1910 








| Best’s 


UNIV. OF MICH, 
DEC 10 1910 


Life Insurance News 


A Journal Devoted to the Protection of Insurance Buyers 


Published Monthly by 


President, Alfred M. Best 
Treasurer, E. T. Copeland 
Secretary, H. H. Johnston 


Annual Subscription, $2.00 
Single Copies, 20 cents 


ALFRED M. BEST COMPANY. INC. 
100 William Street, NEW YORK 





Vol. V. 


NEW YORK, DECEMBER 1, 1910 No. 6 








—_——— 


INDEX OF INSTITUTIONS 
REPORTED UPON IN THIS ISSUE 
hod & id 
Index of Reports in this and al! previous issues 
of this volume will be found at the end of this 

issue. 
EDITORIALS AND NEWS ITEMS. 


ODiect TMBBOMG ccccccccceSdocccccccccccccccccccecceseccceces 97 
Comments OM Cur SErvVicG..cccccccccvccccccscsscccccscceseces 98 
Lutest Insurance Decisions Discussed................0eee8- 99 
Name of Company. 
American Bankers’ Insurance Co., Chicago, Ill.......... 99 
American Temperance Life Ins. Ass'n, New York, N. Y....100 
Appalachian Insurance Co., Inc., Bristol, Va..............+. 102 
Bankers’ Reserve Life Co.; Omaha, Neb............-.5055:. 102 
Citizens National Life Insurance Co., Anchorage, Ky..... 102 
Citizens National Life Ins. Co., Dover, Del. (headquarters, 
eS: MMs took. a oben Seen neseserenaseee cee 102 
Columbian National Life Insurance Co., Boston, Mass..... 103 
Continental Life Insurance Co., Detroit, Mich............. 103 
ee en (CEES «0's 0 6 06 6606606066066 0000000666068 103 
ee (nn. «sce ee nce 66 eb sees beeeéeeces 103 
Gree See Bae eee, TOM ce ce dcocecsccccccececcese 104 


International Securities Co., Wheeling, W. Va 
J. O United Amer. Mechanics of U. S. of N 


N. A. (“Bene- 

ficiary Degree’’ Dept. of Nat'l Council), Pittsburg, Pa..105 
Majestic Life Assur. Co., Indianapolis, Ind................. 105 
Middlesex Banking Co., Middletown, Comn................. 106 
rr nh) 2 nan one 66 6 686 6660606646 bake ES 107 
ne ee — Oe.» cei cedenceenceseevees cut 107 
Northwestern Mutual Life, Milwaukee, Wis............... 108 
Pe en ee en Mo. seceeteseséceececes 108 
Protective Life Assur. Soc'y, Buffalo, N. Y................ 109 
Provident Life and Trust, Philadelphia..................... 109 
Puritan Life Insurance Co., Providence, R. I.............. 110 
Se. Bee Deeeeeee Bae wee, BA: Bec ccccccdecccccweseorn 110 
rr Ms ie ok ke ek Re ce bbe lO eeee beds 110 P 


lL’ Union St. Jean Baptiste D’Amerique, Woonsocket, R. I..111 





GET A BINDER. 


FOR ONE DOLLAR WE WILL SEND, EXPRESS 
PAID, A SUBSTANTIAL BINDER IN WHICH 
ISSUES OF “BEST’S INSURANCE NEWS” MAY 
BE SAFELY PRESERVED FOR INSTANT REF- 
ERENCE. WILL LAST A LIFE TIME. 


ALFRED M. BEST COMPANY. 


Incorporated 


100 WILLIAM STREET, NEW YORK. 








We accept no advertisements from 
insurance institutions of any char: 
acter, for this, or any other of our 
publications. 

















a Editorial Section 
OBJECT LESSONS. 


The report on another page of this issue of the 
proceedings at the annual meeting of the members 
of the American Temperance Life Insurance As- 
sociation, when a determined effort was made by 
a policyholders’ committee to oust the officers who 
for many years have been drawing salaries wholly 
out of proportion to the value of the services per- 
formed, and otherwise misusing their official posi- 
tions to their own temporary advantage and to the 
detriment of the policyholders, is instructive. In 
the first place, the policyholders’ committee failed, 
largely because of unavoidable delay in getting its 
statement before the members. The by-laws con- 
tained a provision that proxies to be voted at the 
annual meeting must be filed in the office of the 
secretary of the Association thirty days before the 
date set for the meeting. ~The committee had the 
names of comparatively few policyholders, and, 
under pressure from the Insurance Department, 
the officers finally agreed to send out the printed 
matter of the committee to all of the members of 
the Association. It was only five days prior to the 
last day for filing proxies with the secretary of the 
Association that the document prepared by the 
policyholders’ committee was finally placed in the 
mails, and even then so strong were the arguments 
in favor of deposing the old officers that the com- 
mittee came very near accomplishing its object. It 
failed, however, which is the principal considera- 
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tion for the policyholders; and, judging by their 
past actions, the present officers will do nothing 
unless under continued and severe pressure toward 
effecting the reforms which alone can perpetuate 
this institution. These people have continued to 
operate the company upon a basis which they 
knew to be unsound; they have delayed and cut 
down payments for death claims; money has 
been loaned to officers—and their wives—and the 
directors for years carried insurance in the institu- 
tion without paying any premiums. 

For many years the concern been domi- 
nated by three men. They still dominate it and 
will do so when (or if) all the concessions now 
promised are carried out; for at best they mean 
only two or three out of nine members on the 
board. In general, the officers have acted as 
though the institution was their private property, 
being apparently unable to comprehend their du- 
ties and responsibilities as trustees of the funds 
built up by the premium payments of the policy- 
holders; or perhaps they have seen their duty 
(plain enough to any  unprejudiced outsider) 
and deliberately refused to perform it. The latter 
course would be bad enough; but, from the 
policyholders point of view, inability to even com- 
prehend the right course is worse, and we must 
conclude that this is the true explanation of the 
long-continued misconduct of these officers; and 
hence that the society can be saved only by a 
complete change of management. 

The policyholders, thanks to the sacrifices of 
time, effort and money made by the committee, 
now have before them the facts brought out by | 
the two examinations of the association by the 
New York Insurance Department—facts the more 
damaging to the reputations of these recreant 
trustees because of the dispassionate and judicial 
character of the official reports of the examina-: 
tions. Knowing these things, never before laid 
before them, the younger and healthier members 
will surely lapse their policies and insure else- 
where unless they are speedily convinced that 
every vestige of authority has been strinned from 
those who have so consistently and persistently 
abused it. The moment such an exodus of the 
younger and healthier members begins, the as- 
sociation is doomed. The history of hundreds of 
similar organizations shows what must inevitably 
result—a rapidly increasing death rate—increased 
assessments—further defections among the mem- 
bers—and final collapse, a receiver and his at- 
torneys absorbing the remnants of the assets. 

But besides a change of management, there 


has 
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_ must be, if the association is to be saved, rigid 


-economy in office administration coupled with a 
| reasonable and intelligent effort to secure new 
business; and a careful study of ways and means 
looking to reorganization upon the legal reserve 
basis, 

All of which emphasizes the first thought sug- 

gested by the episode—viz., the difficulty of ousting 
the management of such an institution, however 
_ desirable a change may be. There is some comfort 
in the thought, however, that all of the above facts 
-are known to the New York Insurance Depart- 
_ ment, and, unless something is done by the man- 
' agement for the policyholders hereafter, it is more 
than likely that it will be called sharply to account 
| by the Department. 
The other thought suggested is the purchasing 
_ power of cold cash in the field of insurance journal- 
ism. Some notable examples of the “for revenue 
only” type of insurance “newspaper” have already 
flown to the assistance of the officers of this con- 
cern, who, if these articles may be believed, must 
find it difficult to wear overcoats these cold days 
| unless they are provided with pouches for their al- 
_ ready sprouting pinions. 


COMMENTS ON OUR SERVICE. 


| From the Commonwealth Life Insurance Company of 
L ouisville, Ky., letter being dated November 4, 1910: 

“Your Annual Volume is very complete and is of great 

_ value to the insurance companies, as it contains full data 

' as to each, and in addition we have always found your criti- 

cisms fair and just.” 

From B. H. Deters, General Agent at New Ulm, Minn., 
for the Equitable Life Insurance Company of Iowa, letter 
being dated November 5, 1910: 

“IT cannot afford to be without your service, 

_ sider the ‘best.’” — 

From Rk. D. Bokum, General Agent at Chicago, I[il., for 
the Mutual Benefit Life Insurance Company of Newark, 
N. J., letter being dated November 3, 1910: 

| “In reply to yours of November tst, | take pleasure in en 
_ closing subscription under contract A. In this case I would 
| say that your reports are becoming more and more valuable 
I find them of almost daily practical use in my work.” 


From Jas. Ff. & Wm. F. Atkinson, General Agents at 
Brooklyn, N. Y., for the Northwestern Mutual Life [nsur- 
ance Company of Milwaukee, Wis., letter being dated No 
vember 3. 1910: 

“We find your service 
ways like to have the best.” 











which I con- 








a very valuable aid to us and al- 


From J. IW. Heron, editor of The Insurance 

monthly insurance journal issued by the Audit Company ot 
Omaha, Neb., letter being dated November 25, 1910: 

“I enclose herewith a check and request therefor that you 
continue my name on the roll for another year. The servic: 
is so good and the work of such a high ‘order, that I just 
cannot give it up or abandon the cause.” 

Mr. Heron is a subscriber to both our Fire and Life Re- 
porting Services. 

From Bassett & Reese, General Agents for the Provident 
Life and Trust Company of Philadelphia, at Detroit, Mich., 
letter being dated November 8, 1910: 

“Our firm renewed their subscription for your publication 
as we firmly believe the stand you are taking for the better 
things in life insurance will certainly win out.” 


Policy, a 
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Latest Insurance Decisions Discussed 
By WILLIAM OTIS BADGER, JR. 
(OF THE NEW YORK BAR) 








It is our purpose month by month to discuss the most 
important recent decisions of the courts of this country 
and Canada which have an immediate bearing on ques- 
tions of interest to the insuring public and to tife insur- 
ance agents. The decisions themselves will not be 
printed in full, and the technical portions will be pur- 
posely omitted so that the comments on the case, while 
covering the facts involved and the conclusion of the 
courts, wilk be readable and within the understanding of 
the laymen. 

lf at any time our subscribers should desire complete 
decision in a case we refer to, we shall be glad to obtain 
it for them. 


— —______ 


EXTENDED INSURANCE. 

Though Premium Note Not Paid and Notice to Company 
of Choice of Extended Insurance Not Given, Still 
Company Held Responsible on Theory of Automatic 
Extended Insurance. 

The very interesting question of extended insurance 
has been recently discussed by the Appellate Division ot 
New York in the case hereinafter mentioned. All the 
facts were admitted, and the entire case was laid before 
the Appellate Division for their decision. The facts as 
they appeared are as follows: 

In 1900 the Security Mutual Life Insurance Company 
issued a $1,000 policy’ to one Bartholomew, payable at 
his death to his wife, the premium being $24.70 payable 
on the 19th of February of every year. On February 


the his note for 


19, 1903, Bartholomew gave company 
the annual premium payable ninety days after date with 
interest, An agreement accompanying the note provided 


that if it was not paid at maturity, the policy should at 
once become nul] and void, and that in such case, Bartho- 
lomew was to pay the company “at the rate of premium 
stated in said policy for the insurance from the date 
when the premium fell due to the time when said policy 


ceased to be in force.” The note was not paid, and 
within six months after the maturity of the note, 
Bartholomew died. When demand was made on the 


company for payment, liability was denied on the ground 
that the policy had lapsed by reason of non-payment ot 
the premium at the time the note matured. 








It appeared that the reserve on the policy was sufficient 
to extend the policy for the full amount until after the 
death of Bartholomew, and the assured contended that 
though Section 88 of the Insurance Law contains the 
provision that the reserve “on demand made with sur- 
render of the policy within six months after its lapse or 
forfeiture” may be applied either to continue tiie policy 
in force at its full amount so long as such reserve would 
purchase temporary insurance for that amount at the 
age of the insured at the time of lapse or forfeiture, or 
to purchase paid-up insurance, and such reserve may be 
“applied in either of the modes above specified at the 
option of the owner of the policy, notice of such option 
to be contained in the demand” required to be given. 
lt was admitted that Bartholomew gave no notice that 
he chose extended insurance. The court, however, in 
giving judgment for the plaintiff reasons as follows: 

“IT do not think such demand or the exercise of such 
option is necessary to make effective the provisions of 
said Section 88—where the insured dies within the period 
of six months allowed for that purpose. The death of 
the insured before the time limited for the exercise of 
his rights under the statute operates as a substitute for 
the requirements of a statute as to notice and the 
exercise of option. The purpose of the statute in this 
respect has reference to the future rights of the parties 
based on the assumption of the continuance of the life 
of the insured, and has no reference to a situation such 
as is here presented, where the insured dies within the 
time specified for making his demand and exercising his 
option. The defendant was promptly notified within the 
six months of the death of the insured. The elements 
of a choice or option in such case do not exist. The 
situation left no occasion for the exercise of judgment 
as between extended insurance for the full amount or a 
paid-up policy for a part of the amount. Death has fixed 
the rights of the parties, and, if the insurance by virtue 
of the statute has been extended temporarily to the time 
of the death of the insured, there is no difficulty on the 
part of the plaintiff in recovering the full amount of the 
policy.” 

‘Bartholomew vs. Security Mutual, 39 Insurance Law 
Journal, December. 
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| Reports Upon Companies and Associations 





AMERICAN BANKERS INSURANCE On October 31 the total stock subscrip- | 146.51. The par value of the stock is $10 

COMPANY, CHICAGO, ILL. tiens amounted to $474,025. We are ad- | per share. Its authorized capital is $500,- 
—— vised that the total cash subscriptions | 000. 

Good Progress Being Made, Except for | amount to $369,300.12; of this amount the | As stated by us in articles already writ- 


Heavy Organization Expenses. 

This company was incorporated April 
30, 1909, and was licensed to commence 
business by the Illinois Insurance De- 
partment, July 25, 1910. Reports upon it 
were printed in Best’s Life Insurance 
News for April 1, 1910, page 152, and Au- 
rust 1, 1910, page 34. 





cash capital is $147,720.05, of which $105,- 
000 is deposited with the State Insurance 
Department at Springfield, Ill, in regis- 
tered approved bonds, netting the com- 
pany 4% per cent. interest. The surplus 
on admitted basis was $48,311.60, and by 
treating the notes given in payment of 
stock as an asset the surplus was $111,- 





ten, this company operates upon the plan 
of having its representatives in various 
banks throughout the country and an 
agreement is made whereby these banks 
will receive and assist the company to 
invest locally the ‘‘reserve”’ or ‘‘bank al- 
lotment’’ on new and renewal premiums 
collected annually throughout the pre- 








I0o0 





mium paying period of the policy. It 
maintains that by such an agreement 
with the banks it is relieved of the great 
expense of investing its own funds, while 
by the method employed it will have 


“special moneys to invest in local com- | 
munities where the business is secured.” ' 


The company has reputable backing 
and several of its officers have: had con- 
siderable insurance experience. ti. W. 
Spicer, the president, was formerly con- 


nected with the Provident Savings Life | 


of New York, in the capacity of Western 
Agency Manager, with office in Salt Lake 
City, Utah. Later he was connected with 
the Phenix Mutual 
Department Manager with chief office 
in Seattle. About the year 1906, he ter- 
minated his contract with this company, 
and received the appointment of resident 
manager at Pittsburg for the Central Life 
Security Company, a Rhodus enterprise. 
Mr. Spicer advised us, however, that he 
had no knowledge whatever of the crook- 
edness of this enterprise until it was ex- 
posed, when he severed his connections 
with the company immediately. Messrs. 
W. C. Bryan, vice-president and agency 
manager and Geo. H. Gresee, superintend- 
ent of agents, have had, the company 
states, a number of years in the life in- 
surance business. We are not advised as 
to their previous connections. Mr. Har- 
ris E. Vineberg, who is actuary and sec- 
retary of the company, is endorsed by 
Mr. Henry Moir, the well-known actuary 
of New York City. Mr. James P. Whe- 
don, vice-president and treasurer of the 
company, was for many years associated 
with the McCormick Harvesting Machine 
Co., having been for a number of years 
secretary of that company. He has lived 
in Chicago since 1867 and is, the company 


states, favorably known throughout the) 20-Year Settlement: also its 10-Year Re- 


entire business community. 

On October 31, 1910, the company ad- 
vised us that it did not commence writ- 
ing life insurance until August 1, 1910, 
and that since that time it has written 
considerably over three-quarters of a 
million of business, and that the premi- 
ums average better than $28 per thou- 
sand. It further stated: 

‘“‘We have made no renewal commission 
contracts with agents. Therefore, the 
business written this year, at least, will 
not be mortgaged and our highest agency 


contract is 75 per cent., most of our con- 


tracts being on the 40, 50 and 55 per cent. 


basis. We are selling insurance in Il- 
linois, Oklahoma, Colorado, North and 
South Dakota, and will not enter any 


other States until after the first of the 
year. We have a strong agency force or- 


stronger every week and our general plan 
seems to be meeting with the approval of 
our banks and the public.”’ 

The company advised us that shortly 
after it began to sell stock it discon- 
tinued the use of objectionable literature 
and further, that the wording of its first 
circulars was copied from the circulars 
used by another company and that it had 
no authority for such quotations. It ad- 
vised us that it now uses only such 
literature as expresses facts taken from 
well-known insurance authorities and 
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Life as Northwest | 


on Tuesday, 


(State = statistics. 
‘the total expenses since the organi- 
zation of the company to October 31, 
1910, including all office expenses, travel- 
ing expenses, commissions, actuary and 
legal fees amounted to 25.8 per cent. of 
the total stock 
This is a very high rate for organiza- 
tion expenses, but it is true that some 
of these expenses might have been 
charged to the insurance department of 
the company. It states that it has 50,- 
000 shares of stock to sell and expects 
that the expense of disposing of these 
shares will be much less than that incur- 
red in disposing of the first 10,000 or 15,- 
000 shares. It advised us that it fully 
expects to materially decrease the aver- 
age cost of organization by the time all 
the stock has been sold. 


The selling price of the company’s 
stock is $25 per share, and in the ap- 
plication for stock subscription it is 


stated that the company is permitted and 
authorized by the applicant to disburse 
from the surplus account paid for the 
stock an amount not exceeding $7 per 
share for commissions and other neces- 
sary expenses. The company advises us 
that before all of the stock is sold, it ex- 
pects that the total cost of placing same 
will not exceed 5 per cent. 

The company writes non-participating 
insurance only and values according to 
the American 3% per cent. Table, Com- 
mittee of Fifteen plan. It sent us sam- 
ple copies of various policy forms which 
it is now issuing, and the terms and con- 
ditions of same are liberal and fair. Be- 
sides the regular life and endowment 


forms, the company sent us samples of | 


its Ordinary Life Monthly Income policy 


and 30-Payment Life Policy with Optional | 


newable Term Monthly Income policy and 
15-Year Adjustable Term policy. In- 
formation regarding any of these forms 
will be furnished to subscribers upon re- 
quest. 





AMERICAN TEMPERANCE LIFE IN- 
SURANCE ASSOCIATION, NEW 
YORK, N. Y. 

A Lively Annual Meeting Held—Need 

for Change of Management 

Clearly Shown. 


The annual 
Temperance Life Association was held at 
No. 3 East 14th street, New York City, 
November 15, 1910. The 


/meeting was called to order at 11.30 A. 


M. by the president 
ganized in the five States mentioned, and | 


are pleased to report they are growing | 


Frank Delano. It was intended that the 
meeting should be held at the offices of 
the association but owing to the large 
number of policyholders who appeared in 


_ person it was found necessary to secure 


larger quarters. 


to the welfare of its members, 
ed with only three chairs for the accom- 
modation of about 200 indignant members 
—men and women. The large attendance 
was undoubtedly due to the activity of 
a Policyholders’ Committee which sought 


and surplus subscribed. | 


meeting of the American | 


of the association, | 





The management had | 
been duly warned to prepare for a large | 
atendance, but with its usual indifference | 
it had | 
provided but one small office-room seat- | 





It advised us that | to oust the present management, which 


has fattened at the expense of the poli- 
cyholders, whose rights they have cynj- 
cally ignored. The most important busj- 
ness coming before the meeting was the 
election of one director to fill a vacancy, 
After the usual preliminaries, Mr. W. A. 
Sawyer, vice-president of the Pulicy- 
holders’ Committee, asked that a few di- 
rectors resign in recognition of the wishes 
of the but this 


members, proposal was 
side-tracked by the officers, none of 
whom, evidently, relished the idea of he- 


ing divorced from his fat salary. 
Following the suggestion of Mr. & 
ver, which, as above intimated, was not 
taken seriously by the management, the 
Policyholders’ Committee was 
by the management, the attorney fo 


attacked 


association doing most of the talking 
This attack centered upon John bp 
Knapp, secretary, and Louis Annin Ames 
president of the Committee. When the 
attorney for the association finished his 


arraignment of Mr. Knapp and the Poli 


«vholders’ Committee, he was very con- 
clusively answered by Messrs. Ames and 
Knapp. The latter challenged) ever, 


statement made by the management and 
successfully defended the Committee and 
himself; and, in turn, made charge after 


charge of mismanagement by the pres- 
ent officers to which no replies were even 
attempted, 

Prior to the above controversy, the 
chair had announced that one director 


would be elected at this meeting, where- 
upon nominations were made. = Several 
names were submitted, among them be- 
ing James J. Pettit (renominated for a 
term of four years by the management), 


who had been a director for the past 
twenty-one years, and Louis Annin 
Ames, president of the Policyholders’ 
| Committee, nominated by the members. 


After the charges made by the manage- 
ment against John D. Knapp and the 
Policyholders’ Committee had been re- 
futed to the entire satisfaction of the 
policyholders present, it seemed to be the 
sense of the meeting that a director 
should be elected who was not connected 
with the management or with the Poli- 
cyholders’ Committee in any way; where- 
upon Henry W. Wilbur of Philadelphia, 
secretary Friends’ General Conference 
Advancement Committee, was nominated 
as a non-partisan candidate, and ulti- 
mately received the entire vote of the 
Committee and the members present. Al! 
who had been nominated previously 
withdrew in favor of Mr. Wilbur, with 
the exception of James H. Pettit, the ad- 
ministration candidate, who was deli- 
antly supported by the management. In- 
spectors of election were appointed, and 
a vote taken on the two nominees, name- 
ly, James H. Pettit, retiring director, and 
Henry W. Wilbur, nominiuted by the poli- 
cyholders present. 

Before voting upon the directors, 
treasurer's report was read, and 
motion was referred to an Auditing (om- 
mittee composed of several of the mem- 
bers present at the meeting. 

The meeting adjourned for recess at 
2.30 P. M., awaiting the count of the bal- 
lots and proxies, and also the report of 
the Auditing Committee. 


the 


upon 


De 


call 
rep 
sub 
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About 3.30 P. M., the meeting was again 
called to order by the chairman and the 
report of the Auditing Committee was 
submitted. The committee found that it 
was impossible correctly to audit the 
statement as presented by the treasurer 
of the association, as it was incomplete 
in many particulars, and it was deemed 


-_ 





advisable and necessary to compare same | 
with the books of the association; where- | 
_dorsed and that a notice should go forth | 


upon a motion was made and carried to 
give the Committee power thoroughly to 
examine the association with reference 
to its financial condition as of November 
1, 1916, this being the date of the treas- 
urer’s report, and to employ, if necessary, 


an expert accountant on the work. A | 


further motion was carried which gave) 
the committee the right to decide whether | 
or not a copy of the report of the ex- | 
amination should be sent to each member | 
of the association, and if it thought best | 


to do this, the motion provided that the 
association should send out the report. 


The report of the treasurer showed re- | 


ceipts for ten months ending November 
1, 1910, $201,805.78; disbursements, $192,- 
168.97. Of the receipts, $189,600 
sented assessments (new and renewal). 
The report showed that the expenses of 


repre- | 


management were over 31 per cent. of. 


the total assessments received by the as- 
sociation during the ten months covered 
ty the statement, notwithstanding the 
contract between the associates and the 
National Securities Company was can- 
celled early in 1910, by order of the New 
York Insurance Department. It must also 
be remembered that the association is ex- 
periencing a very heavy death rate. In 
this may be found one reason for the dis- 
satisfaction of the policyholders; and 
these grossly excessive expenses stamp 
the management as unworthy of confi- 
dence, in our opinion. We have hereto- 
fore frequently pointed out in our report 
that the management has manipulated 
this association as though it were a pri- 
vate money-making venture owned by 
them. 

The inspectors of election reported that 
James H. Pettit, who was renominated 
by the association, had been‘elected as a 
director for four years, the association 
having the majority of the proxies. This 
was made possible by the fact that the 
proxies sent to the association by non- 
attending members numbered over 2,000, 
while the Policyholders’ Committee had 
1375. Out of those present at the meet- 
ing and voting, fifty cast their votes for 


Henry W. Wilbur, the new nominee, and | 


twenty for the retiring director, James 


H. Pettit, a fair indication of what the | 


members would do if fully informed. Of 
the twenty voting for the administration 


candidate, nineteen were directors, agents | 


and employees of the association. The 
inembers, proper, therefore, voted in the 
proportion of 50 to 1 against the present 
management. This vote was not taken 
until nearly five o’clock by which time, 
discouraged by the long day or unable to 
take any more time from their business 
affairs, a large proportion of those pres- 
ent in the morning had left the meeting. 

It was regularly moved, seeonded and 
carried by those present at the meeting 
that the Policyholders’ Committee be ex- 








tended a vote of thanks for the work 
that they had done. The placing of such 
a resolution upon the minutes of the 
meeting, however, was not thought de- 
sirable, and, after discussion, this was 
agreed to by general consent, this action 





being taken to avoid further disturbance | 
the Committee access to its list of mem- 


of the membership. 


Another motion was offered, namely, | 


that the present management 
to all members that the association was 
in good condition, and in a position to 
meet all obligations. This motion was 
voted down. In the circumstances, 


be en-.| 


} 


the | 


adoption of such a resolution would have | 


been misleading and improper. 
After the two motions above mentioned 
had been brought before the members 


present, it was announced by Louis An- | 
nin Ames, president of the Policyholders’ | 
Committee, that the officers of the asso- | 


ciation had given him their word that a 
vacancy would be created at the next di- 
rectors’ meeting of the association, 
whereupon Henry W. Wilbur, above men- 
tioned, would be elected. After this 
statement by Mr. Ames, the management 
intimated that another vacancy would be 
made on the board at a subsequent meet- 
ing, when Louis Annin Ames would be 
elected as a director. It will be inter- 
esting and instructive to whether 
these promises are carried out. 

It will be seen that alihough 
sociation was successful in reélecting 
James H. Pettit as a 
years, the management 
the temper of the members and their 
rights to the extent of ‘‘promising’”’ to 
create vacancies on its board of directors 
so that’'there may be two new members 
chosen as the result of the policyholders’ 
meeting. The actual results of the meet- 
ing may be thus properly summarized: 

Kvery 
and its secretary made by the manage- 
ment was disproved. 

Every charge made by the Committee 
and members was tacitly admitted, that 


see 


is, no attempt was made to answer them. | 


Any such attempt must have failed, for 


they were based upon the official report | 
of an examination by the New York In- | 
surance Department, by which the man- | 


agement stands convicted. 
A vote of thanks was actually given the 
(‘ommittee. 


A vote of endorsement of the present | 


management was overwhelmingly de- 
feated. 
The treasurer’s report was not ap- 
proved. 


A resolution appointing a committee to | 
the association | 


investigate thoroughly 
was carried in spite of strong opposition 
by the management. 

The old management reélected one of 
its own clique, thus continuing itself (and 
its old methods) in control in defiance 
of the almost universal demand of the 
members present for reform and new 
management. 

The Committee accomplished a great 
deal, particularly in view of the handicap 
under which it worked in combating a 
management which had been in complete 
control of the institution for many years. 
It was only five days before the last date 


bers. 


upon which proxies could be filed for use 
at the election that the Committee was 
able to get its literature in the mails, 
addressed to the members, and this was 
accomplished at all only when Superin- 
tendent of Insurance Hotchkiss, per- 
emptorily ordered the association to give 


bers. This the management at first re- 
fused to do, but under pressure it finally 
compromised by agreeing to mail the 
(ommittee’s printed matter to the mem- 
Thereafter, we are informed by 
a representative of the Policyholders’ 
Committee, the management did every- 
thing possible to delay the actual mail- 
ing of these documents. As stated in 
our last article, a provision in the by- 
laws requires that proxies, to be voted at 
the annual meeting, must be filed in the 
office of the Secretary of the association 
thirty days before the date of the meet- 
ing. The meeting was called for Novem- 
ber 15, and the Committee advised us 
that its printcd matter was delivered to 
the company on October 7; that on Octo- 
ber 10, only five days before the time that 
proxies had to be on file to be used at the 
meeting, the association stated to the 
New York Insurance Department that it 
was impossible to get this matter in the 
mails that day, whereupon the Depart- 
ment informed the officers of the associa- 





| tion that they must get them in the mails 


the as- 


director for four | 
has recognized | 


charge against the Committee | 


that night or turn over their books to the 
| Policyholders’ Committee so that it might 
do so. 

Some of the mercenary insurance jour- 
nals have already put out garbled and 
distorted reports of what took place at 
the above meeting, all upholding the man- 
agement, and presumably prepared by it. 
So far as we could learn, we were the 
'only insurance publishers represented at 
the meeting, though the Associated 
Press had a man _ there. We have 
frequently called attention to the 
fact that we neither solicit nor ac- 
cept advertisements from insurance in- 
stitutions and this situation emphasizes 
the importance of this plan of operation. 
| Some of the publications which are sup- 
ported by advertising patronage mean to 
be unbiased, but fail when advertisers 
are open to attack, and others do not 
even want to be fair and honest, but will 
criticise any good concern or uphold any 
bad one if there is money to be made by 
either course. 

For information regarding the meth- 
ods and past operations of the American 
Temperance Life Insurance Association, 
see our 1910 volume, pages 562-565; also 
Best’s Life Insurance News for June Il, 
1910, and October 1, 1910. 

In justice to the present management 
we have to report that Mr. Wilbur was 
actually elected a director at the directors’ 
meeting immediately following the annual 
|'meeting on November 15 last, and at a 
/subsequent meeting. Mr. Ames was elect- 
ed as a director and also as a mamber of 
'the executive committee. Mr. Wilbur has 
‘actually consented to act, but we are 
not advised whether or not Mr. Ames has 
given his consent. As the latter gentle- 
man is the president of the Policyholders’ 
Committee, which committee is respon- 
sible for the present situation, it is a 
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question whether or not 
would be more valuable to the rank and 
file of the policyholders upon the board 
of directors. After considering the mat- 
ter, however, we think that it will be 


his services | 


wise for Mr. Ames to accept the position | 
of director and a member of the execu-. 


tive committee, for the simple reason 


that this would tend to instill confidence | 


into the minds of the policyholders to the 
extent that many would continue their in- 
surance with the association for the pres- 
ent at least. 





APPALACHIAN INSURANCE COM- 
PANY, INC., BRISTOL, VA. 

In our October issue we printed an arti- 
cle upon this company, which prior to 
October 1, 1910, had written accident and 
health insurance only. Since that time, 
however, it has been writing life insur- 
ance. This department is separate from 
the health and accident department. 

The company sent us its financial state- 
ment as of October 31, 1910, which we 
print below: 








Assets. 

First mortgages .......-.-+-55+. $40,300.00 | 
Collateral 1o@nS .........-.e5e8- 43,455.00 
Notes secured and unsecured... 15,045.55 | 
Cr re « cccnescoces 17,400.00 
Cash in bank and office ....... 4,130.24 

Furniture and fixtures and mis- 
cellaneous items ............. 1,897.44 
Total assets ............+.. $122,228.23 | 

Liabilities. 

EIRENE GORE occccccvcesccceces $101,060.00 
Surplus and reserve ........... 21,168.23 
Total liabilities ........... $122,228.23 


The company stated that premiums re- 
ceived on policies (life department) in 
September, 1910, aggregated $1,689.69; in 
October, these premiums amounted to 
$3,598.13. We are not advised as to the 
amount of insurance written and in force 
at that time. 

The company issues the usual forms of 
life and endowment policies; also renew- 
able term policies, and in addition it issues 
what it terms total abstainers’ policies. 
It sent us a schedule of rates and values; 
also sample copies of its 20-year endow- 
ment and 20-payment life policies. The 
latter form costs $33 annually per $1,000 
at age 35, and provides for participation 
in the dividends as apportioned by the 
company at the end of each five years. 

The terms and conditions of the con- 
tracts are in the main fair and liberal, 
though differing from the New York 
standard provisions in some _ respects, 
viz.: insurance is granted in consider- 
ation of the application, a copy of 
which is attached to and made a part 
of the policy. If any note or other evi- 
dence of indebtedness given in payment 
or part payment of a premium be not paid 
when due, the policy shall be null and 
void, except as otherwise provided there- 
in. Before any amount shall be paid un- 
der the policy, proof of interest of 
claimant must be furnished and all in- 
debtedness including any balance of the 
current year’s premium remaining un- 
paid, must be settled. Loans are granted 
at the end of the first year and there- 
after, but the subsequent year’s premium 


must be paid in order to receive the loan 
value at the end of any given year as 
stated in the table attached to the policy. 
Cash value will be granted at the end of 
the third year and thereafter, but the 
cash value at the end of the third year is 
the same as the loan value at the end of 
the second year. 

Some of the good features of the con- 
tract are automatic extended insurance 
(this is non-participating, and is not sub- 
ject to loans or cash values) and paid-up 
participating insurance. The policy is in- 
contestible after one year, and free from 
restrictions as to residence, travel or oc- 
cupation. No interest is charged for the 
one month of grace allowed for payment 
of any renewal premium. 

All dividends shall be applied to pur- 
chase paid-up additions to the policy un- 


less the owner shall elect otherwise with- 


in three months after the company has 
matied a written notice requiring such 
election. 

Provision is made for the payment of 


death benefits in either limited or con- 


| 
| 


} 
| 
| 
} 


tinuous installments. 





BANKERS RESERVE LIFE COMPANY, 
OMAHA, NEB. 

We have just received a printed slip 

from this company which shows the fol- 


lowing statement of assets and liabilities 














as of September 30, 1910: 
Resources. 
Registered county, municipal 

and school bonds ......... $1,356,207.28 
Real estate, first mortgages.. 554,800.00 
Loans to policyholders ...... 309,411.30 
Renewal premium notes ..... 83,262.69 
Ces GR GEICO “ks occcccccccess 49.86 
eee Ge ED cSeccdscocvcess 120,641.34 
Accrued interest on securities 22,019.04 
Premiums in process of collec- 

Tee | oko aaSwdus $6068 060846800 14,524.30 

Wee —osededsbosnesonnee -$2,460,915.81 
Liabilities. 
Net present value of all poli- 

COD GR BONED cesccccesscess $1,873,272.00 
Premiums paid in advance... 9,424.78 
Policies surrendered for cash 

er 3,932.53 
Death claims reported, no 

Dn”  etebdecceosseeneeséose 17,000.00 
Excess security to policyhold- 

TT TITTY CTTTrieTy 557,286.50 

Wael. -6eabebsducdsscnees $2,460,915.81. 





CITIZENS NATIONAL LIFE INSUR- 
ANCE COMPANY, ANCHORAGE, KY. 
We have heard a great deal of criti- 

cism of this company’s methods, especial- 

ly with respect to its organization and 
management expenses, and have printed 

a number of articles in Best’s Life Insur- 

ance News, in which we have referred to 

these matters. 

In view of these charges we have ob- 
tained from the company some interest- 
ing figures bearing upon the situation, 
which we were not prepared to print at 
the time of going to press. 

We note that a suit was inaugurated 
during the week of November 28, 1910, by 
an influential element of the board of di- 
rectors of the company against president 
W. H. Gregory for the recovery of $24,- 





ee 


000 said to be the amount remaining due 
from loans made to Mr. Gregory by the 
company, and assumed by the plaintiffs, 
the original amount being $30,000. The 
suit was filed by Charles D. Pearce, J. W. 
Lam, George Bohon, L. W. Key and Helm 
Bruce, Mr. Bruce being general conse] 
for the company. 

It appears that Mr. Gregory has issued 
a statement which intimates that the suit 
was a result of a controversy between 
the officers of the company, and in order 
that the policyholders and stockholders 
might know the facts, he has requested 
the Insurance Commissioner of Kentucky 
and the Insurance Commissioners of Ala- 
bama, Mississippi and Tennessee to make 
a full and searching examination of the 
company and to begin same immediately. 

Press notices state that the plaintiffs 
in the action have declined to go into de- 
tail, but there appears to be much opposi- 
tion to Mr. Gregory's administration, an) 
it is evident that a fight for 
will be made at the annual meeting «| 
stockholders which will be held on Janu- 
ary 11, 1911. 

A special report will be issued by us in 
the near future bearing upon the opera- 
tions of the company since organization, 
and will refer further to the suit men- 
tioned above. 


control 





CITIZENS NATIONAL LIFE INSUR- 
ANCE COMPANY, DOVER, DOEL.; 
HEADQUARTERS, WHEELING. w. 
VA. 





Promoters Have Surrendered Franchise. 
Elsewhere in this issue will be found an 
important article upon the Internationa! 
Securities Company of Wheeling, W. Va., 
a corporation formed under the laws of 
Maine for the purpose of promoting a 
life insurance company. After more than 
a year of organization work the Securi- 
ties Company obtained a license for the 
Citizens National Life Insurance Com- 
pany from the State of Delaware. 
The license was granted on May 65, 1910. 
the company having been incorporated 
December 6, 1909. The Delaware Insur- 
ance Commissioner advised us it had 
$100,000 paid-in capital, together with 
$25,000 surplus; also that the securities 
in which the capital of the company were 
invested were deposited with the Insur- 
ance Department of Delaware. So far 
as we are advised the company never 
wrote any business. The following is 4 
list of the officers and directors of the 
life insurance company: 
Officers—President, F. W. Killen; first 
vice-president, Geo. J. Rogers; second 
vice-president, Jos. N. Finley; secretary, 
R. M. Ayres; treasurer, Harry Hubbard. 
Directors—Ayres, R. M., insurance, 
Wheeling; Beck, Chas. E., banker, Mag- 
nolia, O.; Crist, D. W., banker, Alliance, 
O.; Deis, Andrew, banker, Canal Dover, 
O.; Finley, Jos. N., contractor, Chester, 
W. Va.; Giffee, J. B., capitalist, Barnes- 


ville, O.; Hubbard, Harry, physician. 
Wheeling; Killen, F. W., insurance, 
Wheeling; Marshall, A. D., attorney. 


Dover, Del.; Rogers, Geo. J., attorney and 
capitalist, Wheeling. 
It will be noted that a number o*% tie 





i». oe —_- -_ — 806i 


10 


due 

the 
iffs, 
The 


elm 
nse] 


ued 
suit 
een 
‘der 


ise. 


nal 
y a.. 
of 


lan 
iri- 
the 
m- 
ire. 
10, 
ted 
ur- 
vad 
‘ith 
ies 
ere 
ur- 
far 
ver 


rhe 


rst 
pnd 


d. 

ce, 
LZ- 
ce, 
er, 
er, 
bS- 
an, 


Ce, 


nd 


December 1, 1910 





above are also connected with the In- 
ternational Securities Company. 

The charter of the Citizens National 
Life Insurance Company has been sur- 
rendered and with the money received 
en account of capital stock from this 
company, the Securities Company has 
purchased the controlling interest of the 


' $100,000 surplus. 


Majestic Life Insurance Company, of In-. 


dianapolis, Ind. (See article upon the 
Majestic Life elsewhere herein.) 

The Citizens National Life was never 
licensed by the West Virginia Insurance 
Department, although its headquarters 
were at Wheeling, W. Va., and it was 
the intention of the Insurance Depart- 
ment of that State to demand a thorough 


examination of the books in case a li- | 


cense was applied for by the 
of the company. As stated in our article 
upon the International Securities Com- 
pany, the promotion expenses of the life 
company were exceedingly heavy. Frank 


promoters | 


} 


Ww. Killen, the president of the company, | 


was formerly connected with 
Life of Indiana, and was later Superin- 
tendent of Agencies for the Conservative 
Life of Wheeling, W. Va. His work with 
the latter company was not satisfactory, 
however. 
the International Securities Company. 





COLUMBIAN NATIONAL LIFE INSUR- 
ANCE COMPANY, BOSTON, MASS. 


Position to Enter the Field for this 
Company. 

We have received an official notifica- 
tion from this company dated November 
28, 1910, which states that at a special 
meeting of the board of directors of the 
company held on November 28, the resig- 
nation of Mr. Franklin W. Ganse, as 
vice-president and director of agencies, 
to take effect December 31, 1910, was ac- 
cepted with great regret, and that fol- 
lowing the acceptance of Mr. Ganse’s 
resignation, Mr. Wm. C. Johnson, who 
for many years has been the manager at 
New York for the Phoenix Mutual Life 
of Hartford, 
and general manager to take effect Janu- 
ary 1, 1911. The company feels that it 
is to be congratulated upon securing the 
services of Mr. Johnson, who has the 
reputation of being an efficient and cap- 
able insurance manager. 

Mr. Ganse has been connected with the 
company since it was first organized and 
the work he has done for it, both in his 
official position of vice-president and that 
of director of agencies, has been of high 
order, and of great value to the com- 
pany. The company states that he has 
had his resignation in contemplation for 
some time, as he wishes to return to his 
original work as general agent for the 
company. 





CONTINENTAL LIFE INSURANCE 
COMPANY, DETROIT, MICH. 





Another New One for Detroit. 
This company is in process of organi- 
zation, and we understand that it expects 
to commence business about January 1, 
1911. Its authorized capital is $190,000, 


was elected vice-president | 


the State | 
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which is being sold two for one to create 797.19, being increase by adjustment in 


The par value of its 
stock is $50 per share. We have received 


book value of ledger assets, represented 


' the English-American Building in Atlanta, 


lists of the present officers and directors, | 


which are as follows: 

Officers—President, John J. Carton; 
vice-presidents, Wm. F. Pearson and R. 
G. Hake; secretary, Geo. W. Cooper; 
treasurer, Fred Postal; counsel, Wm. R. 
Brown. 

Directors—Brown, Wm. R.; Carton, 
John J.; Cooper, Geo. W.; Hake, R. G.; 
Osborn, Chas. S.; Postal, Fred; Pearson, 
\Vm. F. 

Our 


correspondent advised us that 





Messrs. R. G. Hake and Wm. F. Pearson | 
and Geo. W. Cooper have had consider- | 


able insurance experience; that Mr. 


(‘ooper was formerly an insurance agent | 
_attention to the fact that the surplus 


for the Washington Life Insurance Com- 


pany and that Mr. Pearson was formerly | 


president 
Company of Saginaw, 
Mich., and that prior to that was em- 
ployed by the Mutual Life of New York 
as a field agent. Mr. Hake, our cor- 


respondent states, has been in the insur- 
ance business practically all his life, and | 


Mr. Killen is also president of | 


was State manager for the Merchants 
Life Association of lowa, an assessment 
association reported upon by us in our 
1910 annual volume. 

The president, John J. Carton, is a 
resident of Flint, Mich., and is president 
of the Flint National Bank and counsel 


for the General Motors C ’ 
Vice-President Ganse Resigns His Official, ors Company 


We understand that the company will 


value its policies according to the Ameri- 





~» 


can 4 per cent. Table, full preliminary 
term plan; that it does not expect to ap- 
ply for a license outside of the State of 
Michigan for its first year. We are ad- 
vised that the company has not issued 
any literature in connection with the sale 
of stock; that the organization expenses 
will be moderate. No stock salesmen are 
employed, subscriptions for stock being 
secured by officers of the company. 





EMPIRE LIFE INSURANCE COM- 
PANY, ATLANTA, GA, 

In Best’s Life Insurance News for Oc- 
tober 1, 1910, page 60, we printed an arti- 
cle regarding this company in which we 
called special attention to the report of 
an examination of the company which 
was conducted by H. W. Buttolph for the 
Georgia Insurance Department early in 
1910, which we printed in Best’s Life In- 
surance News for August, 1910. 

On September 26, 1910, we addressed a 
letter to the company interrogating it 
regarding a few items shown in the state- 
ment as of March 31, 1910, among which 
was $108,264.76, realized by the com- 
pany between January 1, 1909, and 
March 31, 1910, from the sale of certifi- 
cates. We asked the company to state 


/ whether or not there were any previous 





sales, and if so, 
amount of same. 


what was the total 
We also called its at- 


| of the United States Health | 
and Accident 


of the above inquiries. 


and if not, just what investments were 
represented thereby. In this connection 
we also asked whether or not the amount 
shown in ledger = assets, 271,297.18 
(stocks), represented stock in the Eng- 
lish-American Building; also whether the 
item of bills payable, $173,509.99, shown 
among ledger liabilities, represented the 
amount still due on the buildings. We 
asked the company to tell us the actual 
cost of the building and to state whether 
or not it has been a good investment. 

In conclusion, we inquired regarding 
the increase of market value of real es- 
tate over book and asked what property 
was represented by this item. We called 


shown on March 31, 1910, was much less 
than that shown at the end of 1909 and 
asked the company to explain this de- 
crease and also asked it to advise us 
whether it thought the dividends to cer- 
titicate holders would ultimately tend to 
deplete the surplus to policyholders, es- 
pecially if the sale of these certificates 
should cease. 

The company has not replied to any 
From a reliable 
correspondent we have received the fol- 
lowing: 

“We have just learned from a reliable 
and thoroughly informed source that the 
English-American Building originally 
cost in round numbers $360,000, including 
the ground. This was represented as fol- 


_lows: Capital stock, $205,000; first mort- 





tention to the item of disbursements, $62,- | 


| 460.17, being dividends to certificate hold- 
/ ers and asked whether or not there had 


been any prior dividends paid and if so 
to state the amount of same. 

In addition to these queries we asked 
the company whether or not the item 


shown in the statement of income, $85,- 





gage bonds, $140,000; second mortgage 
bonds, $6,945, and bills payable, $11,000. 
The Empire Life bought all of the Capital 
stock of the company except ten shares, 
paying par for the stock. This carries 
with it the ownership of the building, 
subject of course to the indebtedness. 
They then marked the stock up from 
cost of about $205,000 to $271,297.81, as a 
result of the new appraisement. It 
seems evident that the bills payable, 
$173,509.99, represent largely, if not en- 
tirely, the amount still due on the Eng- 
lish-American Building. We have also 
been reliably informed that for several 
years the income of the English-Ameri- 
can Building exceeded very little, if any, 
the operating expenses and that no divi- 
dends were declared for quite a while. It 
is also stated that the net income has 
never been more than 3 per cent. of the 
original cost. 





GERMAN MUTUAL LIFE INSURANCE 
COMPANY, ST. LOUIS, MO. 

Suit for Appointment of Receiver Filed. 

In Best’s Life :nsurance News for Au- 
gust 1, 1910, page 37, we printed an arti- 
cle stating this company had been rein- 
sured by the German National Life, a 
legal reserve company, formed by the 
same people who operated the German 
Mutual for the purpose of taking over 
the business of the latter concern. The 
contract of reinsurance was dated May 
9, 1910. The German Mutual Life was 
formerly known as the German Mutual 
Benefit Association; it was incorporated 
August 16, 1875, and commenced busi- 
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ness October 28 of that year. In de- 
cember, 1907, it reorganized, and its name 
was changed to the German Mutual Life 
Insurance Company. 

There has been considerable dissatis- 
faction on the part of a number of the 
old policyholders of the German Mutual 
Life since the reinsurance was effected 
and press notices state that a suit for the 





i 
i 
| 
i 
i 
} 
! 


appointment of receivers for the com- | 
pany was filed in the Circuit Court at | 


Chicago, on November 22, by Mrs. Cath- 
erine Rickermann, a policyholder. Charges 


of fraud, violation of the State laws reg-— 


ulating insurance companies, misrepre- 
sentation and concealment of facts are 
made against the officers and directors 
of the new company, the German National 
Life. 


We have made inquiries regarding | 


this matter and will have more to report. 


later. 





GREAT SOUTHERN LIFE INSURANCE 
COMPANY, HOUSTON, TEX. 


We are in receipt of this company’s | 
bulletin for November, 1910, which shows | 


the following statement as of October 
31, 1910. It will be noted that the ad- 
mitted assets show an increase of over 
$250,000 since December 31, 1909. Both 
the capital. stock and surplus show a 
substantial increase. The stock subscrip- 
tions received since December 31, 1909, 
aggregated $113,781.13, and the surplus 
from the sale of stock amounted to $130,- 
958. It will be noted that the renewal 
premiums thus far collected this year 
amounted to only $1,135.80 as against 
gross premium collections in 1909 of $29,- 
438.94. The first year premiums collected, 
however, amounted to $116,768.80. 


There | 


are undoubtedly more renewal premiums | 


to be collected this year as the company | 


did not commence writing business until | 


late in 1909. 


The cost of procuring new | 


business according to the statement of. 


disbursements shown below was about 


60 per cent. of first year premiums re- | 
ceived. Part of the traveling and agency | 
expenses, all of which we have included | 


in our calculation may be chargeable to 
renewals, however. 
Statement of Condition October 31, 1910. 
Ledger assets De- 

cember 31, 1909 ..$653,116.33 
Increase in capital 

during year ..... 116,310.00 

Income. 

First year  premi- 

ums without de- 

ductions for com- 

missions or other 

expenses........ $116,768.80 
Renewal premiums.. 1,135.80 


$769,426.33 





$117,904.60 


Interest on mort- 

gage loans ...... $9,363.93 
Interest on bonds .. 261.51 
Interest on policy 

SED -. bee decnseive 969.27 
Interest on deposits. 6,263.01 
Interest on stock ex- 

tension notes 6,524.60 
All other interest.. 13.24 





$23,395.56 
Inspection of 
estate loans 


Stock subscriptions. 113,781.13 
Surplus from sale of 








eee; eek cictécat 130,958.00 
All other income 3.65 
$246,365.76 387,665.92 
$1,157,092.25 
Disbursements. 


Commissions on first 
year premiums .. $31,348.48 
Salaries and allow- 
ances for agencies, 
including agency 
supervision, travel- 
ing and all other 


expenses ......... 35,740.41 
Reinsurance premi- 

BERD. caccanddeoons 6,578.40 

_Medical examiners’ 

fees and inspec- 

tion of risks 6,787.28 
Death losses ...... 3,000.00 
Furniture, fixtures, 

e.:~ srashéscesebdi 4,550.79 
Printing and _sta- 

PE -. cceoccevéiiec 5,722.74 
DD . sesskeeades 1,674.09 
Pn. -estieetssaanaes 4,580.33 
Home office salaries 24,566.34 
ED. . eheecanwe cus 4,124.98 
All other items .... 13,383.15 


$142,056.99 





a ee $1,015,035.26 


Ledger Assets. 
Loans made to policyholders 
on this company’s policies 
assigned as collateral 
Premium notes on policies in 
force 

Cash deposited on interest 
Cash deposited, not on inter- 
OGG... cemnicuesdouess) onsndudaks 
Mortgage loans on real estate 
Stock extension notes ........ 
Accounts in process of collec- 


“ese © * 


13,747.39 
117,211.00 


134,794.45 
595,098.00 
123,378.78 
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of the life company, 


ferred 
ceived an equal number of shares of com- 


December 1, 1910 


INTERNATIONAL SECURITIES Com. 
PANY, WHEELING, W. VA. 


das Surrendered Charter of Citizens 
National Life and Purchased Contro! 
of the Majestic Life of Indiana. 
This company was organized under the 
laws of Maine, for the purpose of pro- 
moting a life insurance company. It ob- 
tained a charter from the Delaware In- 
surance Department for the Citizens Nua- 
tional Life Insurance Company with head- 
quarters at Wheeling, W. Va., which 
company was incorporated December 6. 
1909, with an authorized capital of $100.,- 
000, and was licensed by the Delaware In- 
surance Department on May 5, 1910. The 
Securities Company has been selling stock 
par value, $10, at 
20 per share. It also sold its own pre- 
stock, and every purchaser re- 


mon stock as a bonus. 

In a bulletin issued by the West Vir- 
ginia Insurance Department in Novem- 
ber, 1909, it was stated that the Depart- 


ment had propounded a number of ques- 


tions to the president of the company 
concerning its financial condition which 
disclosed that on October 21, 1909, the 
company had collected in cash and notes 
about $46,000 on stock sold, and that 
about $15,000 of that amount had been 
used for expenses. 

The bulletin further stated that the 
Department had been informed from an 
outside source that practically all of the 
money that had been collected had been 


, used in various ways for promotion ex- 
$22,714.29 | 


PTT tT TTT TT Te 3,341.35 | 

OES. GUMBE sccicveccsccoce 4,750.00 
Total ledger assets as per 

balance on page 6 ..... $1,015,035.26 


Non-ledger Assets. 
Accrued interest ....$15,754.74 





Net deferred  pre- 
IS icccscoastes 2,535.95 18,290.69 
Total gross assets ....... $1,033,325.95 
Assets Not Admitted. 
Cash and nocves 


given in part pay- 
ment of stock ....$165,754.00 
Accounts in process 








| of collection ..... 3,341.35 
Premium notes and 
net premiums in 
excess of reserve. 5,471.15 174,566.50 
Total admitted assets.... $858,759.45 
Liabilities. 

Reserve as required by law.. $46,966.00 
All other liabilities .......... 2,941.45 
GCamttnd tect .cccccciccseccs 421,140.00 
Unassigned funds (surplus)... 387,712.00 

$858,759.45 


penses. The Department then asked the 
company to submit to an examination, but 
was informed by its president that he 
had no authority to allow any person to 
see the books of the company, and would 
have to submit the matter to the board 
of directors. A board meeting was held 
on November 4, 1909, and four days afte: 
the meeting was to have been held, the 
Department sent a letter and telegram to 
the company to ascertain what action 
had been taken. No reply was received 
to this letter. The bulletin § further 
stated: 

“We suggested that the charter be ex. 
hibited for examination; whereupon we 
were informed that the charter was in 
the hands of the attorney of the compan) 
in Maine. Owing to the fact that there 


are so many conflicting reports regarding 


condition of this company 


this company and to the further fact that 
the company refuses to allow this De- 
partment to examine into its financial! 
condition, all persons are advised to 
satisfy themselves thoroughly as to the 
before pur- 
chasing any of its stock.’”’ 

We were informed by a reliable au- 


thority in August, 1909, that 51 per cent. 


of the stock of the Securities Company 


| was taken out as a promotion fee by 


| 





as conditions would warrant, 
i 


|W. Killen and R. -M. Ayres. 


Messrs. C. F. Caldwell, H. Hubbard, F. 
The last 


|' three gentlemen were formerly connected 


with the Conservative Life Insurance 
Company, of Wheeling. We understand 
that these four incorporators each con- 
tributed, or was to contribute $1,250 as 
an organization fund, and that as soon 
they were 





co 
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to receive back this amount so _ that 
eventually their stock would have cost 
them nothing. We are also advised that | 
Mr. Caldwell withdrew soon after the | 
company was started, and that his stock | 
was purchased by some one else. 

The company has had connected with 
it W. L. Sherrill as manager of the Stock 
Sales Department. Mr. Sherrill has been 
connected with the Rhodus Brothers in 
various enterprises. We were reliably in- 
formed that Mr. Sherrill had a contract | 
with the Securities Company under which | 
he received 33 per cent. of all money paid | 
in, and out of this commission he com- 
pensated his stock salesmen on a basis 
of 25 per cent., retaining for himself the 
difference. 

As mentioned above in the bulletin of 
the West Virginia Department, the com- 
pany spent large sums of money in or- 
eanization expenses and for commissions 
on stock sales. It has never sent us any 
detailed statement showing its receipts 
and disbursements from organization to 
any given time, showing the total cost of | 
selling its stock, etc., though we have re- | 
quested it to do so. We interrogated it, 
regarding a number of other matters, but 
it has never answered our queries satis- 
factorily. 

In a letter from the company dated 
October 7, 1909, it denied that the or- 
vanizers owned 51 per cent. of the stock, 
and that there was any agreement that 
this amount of stock was to be turned 
over to them at any future date. It also 
stated that Mr. Sherrill was not asso- 
ciated with the company, and that he 
was not receiving 33 per cent. commis- 
sion on all money received from the sale 
of stock. It stated that its capital stock 
was $500,000, and that with every share 
of preferred stock sold the purchaser re- 
ceived one share of common stock for all 
of which he paid $20. In replying to this 
letter we referred the company to the 
bulletin issued by the Auditor of the 
State of West Virginia, and asked it 
once more to furnish us a statement in 
detail showing the amount of stock sold 
and the amount collected thereon, to- 
vether with a statement of expense of ef- 
fecting these sales. No reply has been 
received to this communication. 

In a bulletin issued by certain stock- 
holders of the company and dated Janu- 
ary 18, 1910, it was stated that they had 
examined the statement of assets of the 
company and found same to be a true 
and correct statement of its affairs; they 
further certified that they were entirely 
satisfied with the condition of the com- 
pany, and its “economical management) 
at this time, and would hereby commend 
and approve what has been done hereto- 
fore by the said management and their 
future plans and aims.”’ 

This bulletin was signed by the follow- 
ing stockholders: 

Joseph N. Finley, Member of Legisla- 
ture of W. Va., vice-president First Na- 
tional Bank, Chester, W. Va.; O. O. Al- 
lison, cashier First National Bank, Ches- 
ter; J. N. Fritz, merchant and director 
State Savings Bank, Cana! Dover, O., 
residence, Tippecanoe, O.; C. C. Cosgrove, | 
real estate and secretary Cambridge Sav-. 
ings Bank, Cambridge, O.; J. B. Giffee, | 
secretary and manager Hanlon Paper Co., 





7. 


another 


Examined by Pennsylvania 


director National Bank of Barnesville, 
Barnesville, O.; C. G. Reeves, county 
commissioner of Brooke Co., Wellsbure, 
W. Va S. T. Naylor, druggist, Canal 
Dover, O.: J. E. Moyer, retired capitalist, 
| Canal Dover, O.; Andrew Deis, president 
State Savings Bank, Canal Dover, O.; 
D>. W. Crist, president Peoples Bank, Al- 
liance, O., ex-Senator, residence, Moul- 
trie, O.; Chas. H. Taney, editor and pro- 
prietor Wheeling Register, Wheeling, W. 
Va.; Geo. J. Rogers, capitalist and at- 
torney-at-law, Wheeling; J. C. Bardall, 
president Mound City Bank, Moundsville, 
W. Va.: Lewis Housemen, capitalist, 
Wheeling, W. Va.; L. B. Kletzly, mer- 
chant, Wheeling. 
Control of Majestic Life Secured. 
The incorporators of 


N EWS. 





expense, $10,446.93. 
the year was $44,562.21. 
the Securities | 


Company were also incorporators of the | 


Life. 
to secure control of 


Citizens National 
to have decided 
some other life 

at least some sort of a contract with 
company after their 
to float the Citizens National Life. 
This project was given up in October, 
1910, when the Securities Company sur- 
rendered its charter for the Citizens Na- 
tional Life to the Delaware Insurance 
Department, and purchased control of 
the Majestic Life Insurance Company of 
indianapolis. The Insurance Department 
of Delaware advised us under date of 
ctober 22, 1910, that the Delaware fran- 


failure | 


They appear) 


insurance company or | 





chise was surrendered for the reason that | 


the promoters of the 
desired the cash theretofore invested in 
that company for the purpose of pur- 
chasing 80 per cent. of the stock of the 
Majestic Life. 

Under date of October 24, 1910, 
Auditor of the State of West Virginia ad- 
vised us that he knew nothing concerning 
the surrender of the charter of the Citi- 


zens National Life by 


Citizens National | 


the | 


the Securities | 


Company except what had been printed in | 


various insurance papers. He further 
stated that none of the concerns were 


West Virginia corporations, nor were they | 


licensed to do business in that State and | 
would not think of licensing the | 


that he 
Majestic Life Insurance Company 
out a very thorough examination. 
W. Killen, 
(‘ompany, 
ident of the Citizens National 
Wheeling, W. Va. 


with- 


Life of 


Frank | 
the president of the Securities 
was also to have been the pres- | 


The following who are | 


also officers of the Securities Company, | 


tion. D. W. Crist, R. M. 
ry Hubbard, were respectively, 


Ayres and Har- 
director, 


secretary and treasurer of the life com- 


It will be noted from our report 
the Citizens National Life else- 


pany. 
upon 


where herein that a number of other di- 
rectors of that company are also stock- 
holders of the International Securities 


(company. 





JUNIOR ORDER UNITED AMERICAN 
MECHANICS OF THE U. S. OF 
NORTH AMERICA, PITTSBURG, PA.; 
(“BENEFICIARY DEGREE”’ DE- 
PARTMENT OF THE NATIONAL 
COUNCIL). 

Insurance 

Department. 
We have just received a report of an 


examination of this order as of October | 


105 


31, 1910, from the Pennsylvania Insurance 
Department. The report shows total ad- 
mitted assets of $82,879.81. Of the in- 
vested assets, $50,000 was represented by 
mortgage loans on real estate, and $25,- 
782.59 by cash in banks. The liabilities 
consisted mainly of unpaid death claims, 
which aggregated $3,900; other liabilities 
(advance assessments) amounted to 
$991.90, and the total liabilities were $4,- 
891.90. 

The net amount received from mem- 
bers for the year ending December 31, 
1909, was $41,582.35, and was apportioned 


among the different funds as follows: 


$27,243.48; reserve, $3,891.94; 


The total income for 


mortuary, 


Death claims aggregated $21,930.30; 
other disbursements including permanent 
disability claims ($300) amounted to $11,- 
533.76; total disbursements, $33,764.06. 

At the end of 1909, the various funds 
showed the following balances: mortuary, 
$30,381.03; reserve, $29,521.38; expense, 
$19,980.18. 

The report states that the National 
Council of this order was incorporated in 
Pennsylvania, April 10, 1893; that the 
Beneficiary Degree Department com- 
menced business October 1, 1899; also 
that the Beneficiary Degree is a distinct 
department operated by the National 
Council. The order is conducted on the 
lodge system with a ritualistic form of 
work and representative form of govern- 
ment. The business of the Beneficiary 
Degree is conducted by a board of con- 
trol elected at the biennial meeting of 
the National Council. 

The assets of the order were found to 
be of good character, and the society was 
not criticised in any particular by the 
report. 





MAJESTIC LIFE ASSURANCE COM- 
PANY, INDIANAPOLIS, IND. 





Control Purchased by the International 
Securities Co., Wheeling, W. Va. 
This company was incorporated under 
the laws of Indiana, June 26, 1907, and 
began business October 1, 1907, with 
$100,000 paid-in capital, reinsuring all the 
outstanding policies of the Majestic Life 
Insurance Company, which was incor- 
porated June 1, 1905, as an assessment 
institution, reorganizing December 27, 
1905, as a legal reserve company on the 
mutual plan. The present company is 
controlled entirely by the stockholders. 
At the end of 1908, the company’s paid- 
in capital stock amounted to $80,833.33, 
and in 1909 the authorized capital was in- 
creased to $200,000, and it was intended 
to sell the new issue at two for one, thus 
producing an increase in surplus. Very 
little stock was sold in 1909, although the 
company made some effort to dispose of 
its new authorization. Under the In- 
diana laws the company was solvent at 
the end of 1909, although the capital was 
impaired at that time. This company 
formerly made use of the special con- 
tract scheme, which is open to severe 
criticism; but it informed us in 1908 that 
the business then written did not con- 
tribute to special contracts. The man- 
agement expenses and the cost of new 

business in the company are heavy. 
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The International Securities Company 
of Wheeling, W. Va., reported upon else- 
where herein, recently obtained the con- 
trolling interest in the Majestic Life As- 
surance Company, and the Delaware In- 
surance Department advised us that it 
had taken over about 80 per cent. of the 
stock of the life company. Our cor- 
respondent at Indianapolis called at the 
offices of the Majestic Life recently, and 
was informed that the Securities Com- 
pany now had 95 per cent. of the stock 
of the Majestic Life. He was unable to 
secure any definite information regard- 
ing the contract between the Majestic 
Life and the Securities Company, being 
referred to the home office of the latter 
concern at Wheeling, W. Va. (See im- 
portant items regarding the Citizens Na- 
tional Life and the International Securi- 
ties Company elsewhere in this issue.) 

Considering the records of those op- 
erating the International Securities Com- 
pany and the large amount of money 
spent in endeavoring to promote the 
Citizens National Life of Wheeling, W. 
Va., it will be interesting to know just 
what the outcome of this transaction be- 
tween the Securities Company and the 
Majestic Life will be. The Securities 
Company was formerly connected with 





the Indiana National Life Insurance 
Company. 
MIDDLESEX BANKING COMPANY, 


MIDDLETOWN, CONN. 

This company was chartered in 1872, 
and is one of the oldest land mortgage 
companies in the United States. It was 
erganized under a special charter from 
the State of Connecticut in 1875, with a 
capital stock of $50,000, and is subject to 
the inspection of the bank examiners of 
Connecticut and Maine. It lends its 
funds upon first mortgages upon real es- 
tate, and deposits these mortgages with 
a trust company approved by the State 
officials of Connecticut. It also issues 
trustee debenture bonds secured by these 
mortgages, bearing on their face the cer- 
tificate of the trust company that the 
mortgages securing the bonds are in the 
hands of the trust company as trustee. 
The bonds are in denominations of $100, 
$250, $500, $1,000 and $5,000, due in seven 
years, but redeemable after five years. 

The company also issues installment 
bonds which enable small investors to 
purchase the same kind of real estate 
trustee debenture bonds as are described 
above. The interest coupons of the de- 
benture bonds are payable at the Equi- 
table Trust Company, New ‘xork, or at 
the banking house of the company at 
Middletown, Conn. The coupons of the 
company’s sterling debenture bonds are 
payable at the Commercial Bank of Scot- 
land, Limited, London. The principal of 
the debenture bonds may be registered 
in the name of the purchaser or holder. 
The debenture bonds are issued in inde- 
pendent series and are sold at par and 
accrued interest. They are the direct 
obligation of the company for which its 
capital and general assets are answerable 
and are further secured by an equal 
amount of first mortgage loans, which 
are assigned to and deposited with the 
Security Company of Hartford, Conn., or 
the Columbia Trust Company of Middle- 





| 
town, Conn., in trust as certified to on) 
each bond by the company which acts) 
as trustee. 

The business of the company is con-. 
ducted by a board of trustees elected by | 
the stockholders, and the trustees elect | 
the officers. In a pamphlet issued by the. 
company it states that the present of-. 
ficers have managed the business from 
its foundation and that they and the! 
trustees are large owners of the capital | 
stock. The company makes its loans in 
the best sections of Minnesota, Wiscon- 
suin, North and South Dakota, Louisiana, 
Mississippi, Texas, Colorado, Utah, Mon- 
tana and Idaho, and employs field 
agents especially trained t6 conduct a. 
systematic and detailed examination, the 
purpose of which is to fix an entirely | 
safe basis of land values, which shall be 
independent of the valuation made by an | 
inspector who afterwards examines the 
security for a loan, and, the company 
states, “shall, therefore, serve as a pro- | 
tection against an inspector’s mistake, 
prejudice or bias, as well as against in- 
flated values in any special locality.”’ 

In response to a recent inquiry from 
this office, the Building and Loan Com- 
missioner of Connecticut stated under 
date of November 19, 1910, that he had! 
completed an examination of the books 
of this company and sent us the follow- | 
ing figures showing its condition as of 
October 1, 1910: 


Resources. 
Investments secured by real 


estate, including mortgage 

notes and interest accrued 

GR. eccccacacesscecical $4,510,621.66 
Guaranteed notes outstanding 

(as per contra) ............ 1,490,087.05 | 
2} (i e . nctesesasdans 50,408.34 | 
Cash in hand, in banks and 

De ~ nenecenmetastacs 94,519.69 | 
Agents’ balances and open 

ROCOUMIS ccccccccccccscseces 191,939.89 | 
Stocks and bonds ........... 115,980.00 | 
Banking house and safe de- | 

eee poocsecne RROD! 
Topographical records ...... 14,000.00 | 
Due from sales of bonds .. 64,569.65 | 
Sundry book accounts ...... 54,610.96 | 


| 


$6,613,237.24 | 





Liabilities. 

Capital stock full 

an. . sesséseveeds $338,400.00 
Less stock owned by 

SOT .. acicecos 29,100.00 $309,300.00 | 
Paid on subscribed stock .... 2,532.42 | 
Surplus account ..........e0- 244,000.00 | 
Undivided profits ........... 23,517.91 | 


Guaranteed notes outstand- 
ing (contingent obligations) 1,490,087.05 | 
Debentures outstanding and | 
interest accrued thereon... 4,017,500.75 | 





Installment contract reserve. 487,864.54. 
Installment debenture bonds, 

SPGRORE WER 2cccctccsesese $0,806.31 | 
Dividends unpaid ........... 4,796.37 | 
Sundry book accounts ....... 2,831.89 | 

$6,613,237.24 | 


The Building and Loan Commissioner 
stated that on October list the company 
had bonds outstanding amounting to $4,- 
437,198.28 secured by first mortgage notes 
and cash deposited with trustees aggre- 





to the holders of fraternal 


gating $4,484,913.53. The Commissioner 
Stated that he had examined the bonds 
in detail; that there were no fore closures 
in process, and that the interest collec. 
tions were well in hand. He further 
Stated that the company had increased 
its guaranteed mortgage account to $1,- 
490,000, finding a ready sale for these to 
the insurance companies; that it was in 
a position to meet its obligations and 
that he believes they are conducting 4 
profitable business. 
Instaliment Gold Bond. 

The company sent us sample copies of 
its income contract, real estate firs 
mortgage trust bond and installment gold 


bond. The latter form is issued in con- 
nection with insurance. It provides for 
two things: First, the investment by 


the holder of a certain amount each year, 
which, at the end of the period agreed 
upon, with interest at a specified rate, 
will be sufficient to pay the face of the 
bond at its maturity; and, second, the 
relief of the holder of such contracts 
from the burden of payment of the pre- 
miums, or assessments, on his insurance. 

The holder of one of these contracts 
pays from time to time on specified dates 
to the Banking Company the amounts 
necessary to mature the contract, and, 
in addition, the amount necessary to pay 
his insurance; the Banking Company in- 
vests part of the money, and pays out 


the balance to keep the insurance in 
force, 

These contracts as a rule are written 
so that the interest on the maturit, 
value of the contract will be sufficient 


to pay the insurance premiums required 
under the contract. For example: A per- 
son having insurance payments of $4? 
per year takes a contract for $1,000, ma- 
turing in ten years, paying for it $115.72 


annually, or semi-annually, or quarterly 


in proportionate amounts. Under this 
contract it makes no difference whether 
the insurance payments are paid annual- 
ly, or monthly, so long as they do not 
exceed the aggregate amount of $40. At 
the end of ten years, all payments hav- 
ing been made, the contract would have 
a value of $1,000 in cash, and the con- 
tract-holder would have been relieved of 
the payment of his insurance for ten 
years. He then has the option of sur- 
rendering the contract, and withdrawing 
$1,000 and paying his insurance premiums 
of $40 a year himself, or allowing the 
value of the contract to remain with the 
company, in which event the company 
will pay his insurance premiums until 
such time as he may surrender the con- 
tract, or may die. If he should die, his 
estate would, in the regular course, col- 
lect the insurance and would be entitled 


to receive $1,000 from the Banking Com- 


of his contract 
If he should sur- 


pany upon surrender 
properly endorsed. 


render the contract he would receive $1,- 


000 and would then have to pay his in- 
surance himself. 

The installment bond appeals especially 
insurance 
whose payments are due monthly, and 
also to the holder of a number of insur- 
ance policies, premiums on which fal! 
due at various times during the year. 
The installment contracts were intro- 
duced by the company about twelve or 
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thirteen years ago, and the work of 
promulgating the sale of same was car- 
ried on by the American Life Underwrit- 
ing Agency Company of 52 SGroadway, 


BEST'S 


— - es ——— 


| 
| 
} 
i 
| 


New York City, of which F. C. Wheeler | 
the decision of the court sustains and re- 


was president. Later on the agency 
company commenced the business of pay- 
ing assessments on fraternal certificates 
giving the certificate holder a “gold 


bond” on which said holder paid a cer-— 
tain rate in order to mature the bond at | 


This bond guaranteed 
fraternal assessments 
would be paid at least up to the time 
that payments were no longer required 
on the bond, and that from this time on 
assessments would be looked after by 
the Middlesex Company. About 1901, the 
title of the agency company, which had 
already been changed to the American 
Underwriting Agency Company, the word 
“Life” being eliminated, was changed to 
the Middlesex Securities Company. The 
company advises us that it has had no 
connection with the Securities Company 
since January, 1906. It further stated 
that it sells a fair volume of its install- 
ment contracts in connection with fra- 
ternal or Jegal reserve policies, and ap- 


a certain time. 
that the regular 


| 


drawn by the Mutual 
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ary 15, 1908, since which time hearings 
have been continually held upon the va- 
rious questions presented to the Special 
Master, and the testimony taken has 
has been very voluminous. In the main, 


affirms the findings of the Special Master 
as regards the order of priority in which 
the several classes of policyholders and 
claimants shall participate in the divi- 
dends to be paid by the receivers. In 
brief, the classification of the policy- 
holders, members and creditors in tne 
order of preference, is as follows: 

1. Those claimants holding checks 
Reserve Life iIn- 


surance Company before the appointment 


parently they are satisfactory investments | 


to those carrying insurance, particularly 


those carrying fraternal insurance, as it | 


relieves them from the care of making 
small payments each month. 

Detailed information regarding the va- 
rious bonds and contracts issued by the 
banking company will be furnished to 
subscribers upon request. 





MUTUAL LIFE INSURANCE COM- 
PANY OF NEW YORK, N. Y. CITY. 





Changes in New Policy Forms. 
This company advised us under date 
of November 26, 1910, that its new policy 
forms which will be ready on December 
31, 1910, will provide that the supple- 
mentary contracts issued in settlement 
of the policies as death claims (or at 
maturity by survivance in the case of 
endowments) will be participating. Those 
issued heretofore were non-participating 
in accordance with the New York Stand- 

ard Forms. It further informed us: 
‘Notwithstanding this, the company 


‘as “Contract 


will treat all such supplementary con- | 
tracts issued in settlement of policies is- | 


sued on or after January 1, 1907, as par- 


ticipating. This is the principal change | 


in the new policy forms.” 





MUTUAL RESERVE LIFE INSURANCE 
COMPANY, NEW YORK. 


_ ———< 


The Present Status of the Receivership. 


of the receivers upon particular funds, 
but which checks were not presented for 
payment until subsequent to the appoint- 
ment of the receivers. Such claimants, 
claiming upon checks drawn upon partic- 
ular funds, such as the death fund, etc., 
which funds have come into the posses- 
sion of the receivers appointed in these 
causes, shall be entitled to receive pay- 
ment of the full amount of such claims 
out of said funds respectively, without 
any deduction for any part of the ex- 
penses of the receivership. 

2. Claims upon assessment certificates 
of all classes (including the class known 
teserve’’) which claims 
arose by reason of the death or disability 
of insured before the appeintment of re- 
ceivers in these causes, when properly 
ascertained and proven and after the de- 
duction of any liens or loans found valid, 
shall be paid pro rata according to the 
net amount of the claims respectively, 
out of the proceeds of the “Reserve 
Fund,’ which came into the hands of the 
receivers, after deducting from such re- 
serve fund its proportion of the expenses 
of the receivership until such reserve 
fund is exhausted or said claims paid in 
full; the total expenses of the receiver- 
ship being apportioned between said re- 
serve fund and the other or general as- 
sets of the respondent company in pro- 
portion to the amounts of the two funds. 
(The amount of said reserve fund above 
referred to is $481,307.09). 

3. Holders of valid judgments against 
the Mutual Reserve Life Insurance Com- 
pany obtained before the appointment of 
the receivers, arising out of death or dis- 
ability claims, shall be given the pref- 
erence attaching to death or disability 
claims under the class of policy upon 


which such claim arose. 


On November 7, 1910, Judge Ward, of | 


the United States Circuit Court, handed 
down his opinion disposing of the excep- 
tions which were filed to the reports of 


the Special Master appointed to take evi- | 


dence and report upon the preferences 
claimed by the several classes of policy- 
holders and to fix and determine the 
status of the individual claims against 
the respondent company. At the same 
time the court passed upon the allow- 
ances made to the receivers, receivers’ 
counsel, etc. 

The receivers were appointed on Febru- 


a 


4. All the remaining assets in the 
hands of the receivers shall be distrib- 
uted as follows: 

First: To pay the expenses of the re- 
ceivership not apportioned against the 
amount of the reserve fund disposed of 
and ordered distributed pursuant to para- 
graph 2 above; the total expenses of the 
receivership being apportioned between 
the said reserve fund and the other or 
general assets of the company in pro- 
portion to the amounts of the two funds. 


Second: To and among all claimants 
pro rata, according to the amount of 


their respective claims, and without any 
preference one over the other, whose 
claims arose before the day of the re- 
ceivership, as follows: 

(a) To the general creditors of the com- 





_ tificates or policies, 
| Reserve’ policies, whose claims arose by 








pany whose claims arose otherwise than 
from policies, certificates or membership, 
including the claims of the State of New 
York for taxes on business done by the 
company in the year 1907 and for the ex- 
penses connected with the examination 
of the company under Section 7 of the 
Insurance Law and the claims of at- 
torneys for services rendered te the com- 
pany before the appointment of receivers. 


(b) To claimants under assessment cer- 
including ‘‘Contract 


reason of the death or disability of in- 
sured before the appointment of re- 
ceivers, as already described in para- 
graph 2 above, including all claims under 
judgments obtained before the appoint- 
ment of the receivers arising out of 
death or disability claims, which claims 


| may not be paid in full under said para- 


graph. Said claims, respectively, shall 
be prorated under this paragraph ac- 
cording to the amount only of the bal- 
ance unpaid thereon from the reserve 
fund, these creditors having a preference 
as regards said reserve fund (see para- 
graph 2) and sharing pro rata with the 
other creditors in the general assets to 
the extent of the deficiency, if any. 
There shall be excepted from said 
claims all those arising from certificates 
or policies of the fifteen year class, which 
certificates or policies do not entitle the 
claimants under them to payment from 
the assets generally, but restrict the pay- 
ment to the reserve fund only. 

(c) To claimants under legal reserve 
policies whose claims arose by reason of 
death or disability before the appoint- 
ment of the receivers, less the amount of 
all valid liens and loans. 


5. The liability of the company to liv- 
ing legal reserve policyholders is the 
amount of the legal reserve calculated as 
of February 15, 1908; the liability of the 
company to contract reserve policyhoid- 
ers, both those originally issued by the 
Mutual Reserve Fund Life Association 
and those issued by the Northwestern Life 
Assurance Company and assumed by the 
Mutual Reserve, is likewise the amount 
of the reserve required by the contract 
to be maintained by the company, com- 
puted as of February 15, 1908; the lia- 
bility of the company on February 15, 
1908, to policyholders of the classes hold- 
ing five year, ten year and fifteen year 
assessment policies, and to policyholders 
holding policies of the Eagie Life Insur- 
ance Company assumed by the Mutual 
Rese-ve, is the amount to be ascertained 
by valuing such policies as one year term 
insurances at the ages attained. 


it affirmatively appears, however, that 
the amount of the claims against the 
company which are entitled to such 
preference and priority of payment (be- 
ing those claims described in paragraphs 
1, 2, 3 and 4 above) is in excess of the 
total amount of the assets which have 
been reduced to actual possession by the 
receivers, and that therefore there is no 
fund to be distributed among the living 
policyholders mentioned and described in 
this paragraph, or if there should be any 
fund, it will be so small in amount that 
it would not be sufficient to cover the 
expense of the calculations and the 
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clerical work necessary to distribute the | creditors in that they have first claim In addition to these allowances at this Pit 
same. on the French and Spanish funds) may | time, allowances to special counsel and am 
The court furthermore determined that | collect what he can before realizing on | other legal assistants may be said to add chi 
all claims be fixed as of the date of the | his collateral, provided that he cellect | an additional sum of at least $25,000; cle 
appointment of the receivers, to wit: | from all sources no more than the} making a total of at least $110,000. It - 
February 15, 1908, and that therefore in amount of his claim. I do not think the | may be said, however, that no proceed- of 
the event of a death occurring subse- «above conclusion inconsistent with this | ing in recent years in the courts of this va 
quent to the appointment of the re- | contention. The proofs showing that | country has presented as many difficult ri 
ceivers, the claim would be calculated as | claimants had a _ security sufficient to | and complicated questions as have arisen 


of February 15, and hence it would not 
be considered a death claim. 

One of the interesting questions pre- 
sented to the court for determination 
was as to the rights of the French and 
Spanish policyholders in the funds on de- 


posit in those countries and impounded | 


Governmental 
This fund is known 


by the 
France and Spain. 


authorities of | 


pay them in full, they should not be al- 
lowed to delay or disturb the distribution 
of the fund in this country because they 
have not been at the pains of liquidating 
their security. When a creditor can look 
to two funds, he may be required to re- 
sort to that one on which other credit- 
ors have no claim, if he will not be in- 
jured thereby.”’ 


in connection with the insolvency of the 
Mutual Reserve Life Insurance Company. 

It is very evident that the funds will 
not be distributed for many months, as 
most of the creditors or policyholders 
who represent the several classes of 
claimants will appeal. 

This proceeding tells more graphically 
than can be expressed by us, the bless- 


as the “‘mathematical reserve,’’ and is The French and Spanish policyholders | ings of the recent legislation permitting K 
somewhat akin to what is known as the and claimants are, therefore, barred the Insurance and Banking Departments ; 


‘‘hegal reserve’’ under the statutes of the 
State of New York. The issue presented 
was whether such funds should be dis- 
tributed among the living policyholders, 
or those creditors claiming by reason of 
the death of the insured. In this con- 
nection the court said: 

“The French and Spanish statutes upon 
which these exceptions are founded have 
never been passed upon by the courts 
of those countries and have never been 
applied by those Governments in the case 
of an insolvent insurance company. Nor 


from participating in the funds now in 


the hands of the receivers in this juris- 
diction, they being relegated to the 
funds in their own particular countries, 
to which they have a preferential claim 
in distribution. It is expected that 
counsel representing the French and 


Spanish official liquidators, on whose be- 


half the above questions were presented, 


will appeal from the decision of Judge 
Ward. 


is there in either country any statute or) 
firmed the following: 


departmental regulation as to the distri- 
bution of the assets of an insolvent in- 
surance company. Therefore, the con- 


What the Receivers and Counsel Get. 
As to the allowances, the Special Mas- 
ter recommended and the court con- 


To Wm. Hepburn Russell and Chas. E. 
Rushmore, receivers, for their services 


to liquidate insolvent companies. 





NORTHWESTERN MUTUAL LIFE IN- 
SURANCE COMPANY, MILWAUKEE, 
wis. 





lilustrations of 1911 Dividends. 

This company has published the follow- 
ing illustrations of dividends payable in 
1911 under policies issued in 1910, 1909 and 
1908, in its paper entitled ‘‘Field Notes,” 
issue of November, 1910. The company 
states that its present dividend scale has 
not been reduced, but on the contrary, 
in addition to maintaining its present 
scale during 1911, it has decided to make 





struction of the statute is for the court. to date in the matter of the distribution | certain readjustments of its dividend 
il think the French statute was intended of the funds hereafter, $55,000. formula for the purpose of correcting ' 
to create a fund out of which the insur- T° Wm. Hepburn Russell for his ser- | some inequalities as between different ) 
ance obligations of foreign insurance Vices and the services of associate coun- | plans. The result is an increase in the 


companies contracted in France and Al- 
geria should, if necessary, be paid before 
any ether debt of the companies. Stat- 
utes of a more or less similar nature are 
common in the States of this country. 


sel in New York, Chicago, Cincinnati, 





Examples of First, Second and Third 


Issued in 1910, 





scale of dividends allowed in 1911 on poli- 
cies issued on the present premium rates 


Dividends Payable in 1911 on Policies 
1909 and 1908. 





Though the amount of the fund under OE GT BD S Ad D5, a) 35 40 4h 50 ae 
the French statute is determined as to| PJan. Year 
one element by the mathematical reserve { Ist. 39] 4.27 476 5.43 6.38 7.23 10.06 
of outstanding policies, I think the fund Ord. Life ....... + 2d. 404 4.43 4.96 5.68 6.71 8 98 10.64 
ape Woe Get Patensed te secure Gay par. | 3d. 417 459 516 594 7.05 873 11.24 
ticular policy, but was for the benefit of Ist 6.04 6.52 7.12 7.29 89] 10.38 19.53 
the whole body of French and Algerian 10 Pay. Life ..... a 6.52 7.05 7.70 8.53 963 11.20 13.45 
2 setli gage sng le gd «a lm | 3d 7.02 7.59 830 9.20 1038 1204 14.37 
‘assures,’ in the plural. The word of | Ist 464 5.01 548 612 7.02 837 1047 
the statute, ‘privilege, means a pref-| 20 Pay. Life ....{ 9d 489 529 580 648 744 88 1111 
erence to holders of insurance obliga- l 8d. 5.14 5 58 6.12 6.85 7.88 9 43 11.76 
op alt 0 yuan ling shy Eoghan ( Ist. 949 10.11 1039 10.79 11.389 1248 1411 
Se See. See See ey Nee Peepers | Mad’t. 10 ......... { 2d. 1061 1123 1150 11.90 1251 1354 15.24 
seth yess cccoy Meme vis 7 to Pr adanthar Pang | 3d. 1.77 1238 1265 18.05 1365 1468 16.37 
ee oe ete ee eee ae [ Ist. 725 747 7.76 818 883 998 11.75 
protection of its insured In the; End’t. 15 ....... 4 Id 7.94 R15 R44 QR Rk7 Q 54 10.68 12.50 
absence of statutes, adjudications or de- | 34. 8 64 886 915 958 10.27 11.45 13.38 
partmental regulations covering the ap- f Ist. 596 618 649 693 763 880 10.7 
plication of these foreign funds in the! pRna’t. 20 ......... } 94. 6.42 6.65 6.97 7.49 816 938 1141 
case of insolvency, I will presume that | 3d. 6.9] 7.14 7.46 7.93 g G9 9 98 19.10 
foreign courts will apply it as we do; Ist. 4.73 4.97 5.32 5.84 6.64 7.97 — 
that is, pay the death claimants first, as fona’t. 30 ......... , 94 - 00 = 4 = 6] 6 15 701 Hy 
against the living policyholders who are | 3d. 9.27 5.53 5.91 6.48 7.39 891 
members of the association. ; — = oe ae _ 

“If the funds in question are distrib-| ; ee — 
uted in accordance with these views, the Pittsburg, New Orleans, Atlanta and PENSION LIFE SOCIETY, PITTSBURG, 


funds in France and Spain were sufficient 
to pay the death claimants in those 
countries in full, and they should not be 
allowed to recover anything out of this 
court. It is objected that under the 
equity rule a secured creditor (French 
and Spanish claimants being secured 


other places as solicitors for the com- | 
plainants who originally filed the bills 


against the Mutual Reserve praying for 
the appointment of a receiver, $25,000. 

To the solicitor for the complainants 
subsequent to the appointment of the 
receivers, $5,000. 


PA. 





Formed by the Consolidation of Two 
Fraternal Orders. 

This society was formed by the con- 

solidation of the American Life and An- 





nuity Society and the Order of Unity, 
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fraternal 
Pittsburg, Pa. The application for the 
amalgamation of the two societies and 
change of name to the Pension Life So- 
ciety was granted on October 29, 1910, 
by the Court of Common Pleas No. 2 
of Allegheny County, and the society be- 
gan business on November 1, 1910. 

The Order of Unity began business on 


May 12, 1903, and issued. certificates 


} 


tect its contracts. 


ranging in amounts from $500 to $10,000. | 


ranged from 
to $2.25 at ages 


The rates charged 
monthly at ages 18 to 35 
51 to 55 per $1,000 of insurance. 


$1.15 | 


These | 


rates were wholly inadequate to provide | 


for mortuary benefits, and 
percentage of assessments was used for 
expenses. The order operated in Penn- 
svivania, New Jersey, West 
Kentucky and Alabama, and on January 
1, 1910, had assets of $133,370.44; liabili- 
ties, $1,778.10. The insurance in force 
amounted to $5,846,600. 

In addition to using a 
the assessments for expenses, the order 
levied a per capita tax. The cost of 
was heavy considering 
size of the order. Both men and women 
were admitted, and paid an entrance fee 
of $10. The plan of the order provided for 


percentage of 


management 


in addition a | 


Virginia, | 


the | 


the payment of a stated sum each month | 


to the beneficiary of the deceased mem- 
ber, the benefit being payable in one hun- 
dred equal installments. Sick and acci- 
dent benefits were payable at age 70 and 
thereafter. Income certificates were is- 
sued at an increased rate whereby 
heneficlary would receive installments un- 
til death, or until remarriage, if the 
widow of a member. The inadequacy of 
the order's could have con- 
cealed for a long time by the method of 
death claims in monthly install- 


rutes been 
paving 
ments, 
however, the plan of the order was un- 
scientific, but it was considered solvent 
under the fraternal laws which permit 
the levying of unlimited assessments to 
meet death claims. 

The American Life and Annuity Society 
was organized in 1903, and commenced 
business November 11 of that year. At 
the end of 1909 its total assets were 
$155,534.32; total liabilities, $23. The in- 
surance in force amounted to $4,261,060. 
The plan of the society was similar to 
that of the Order of Unity, and the as- 
sessments charged ranged from $1 month- 
ly at ages 18 to 30 to $2 monthly at ages 
51 to 55 per $1,000. The certificates is- 
sued were in amounts of $400 to $10,000. 

The expense of management was pro- 
vided for by a percentage of assess- 
ments. Men and women were admitted 
on equal terms. The cost of joining was 
one assessment and medical examination 

The society operated throughout 
United States, All death claims 

payable in installments covering 
fifty or one hundred months. Supple- 
mentacy life annuity certificates were is- 
sued where the beneficiary was the par- 
ent or wife. Sick and accident benefits 
were also furnished. 

The plan of the society has not been 
proven to be scientific, and judging from 
actuarial standards was not sound, al- 
though under the fraternal laws of the 
States in which it operated, it was sotl- 


fee, 
the 
were 


'in the 
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orders with headquarters at vent so long as it had a surplus to pro- 


At last advices the 
society was operating in Pa., Ky. and 
W. Va., but most of its business was 
written in Pennsylvania. 

The following are the officers and di- 
rectors of the Pension Life Society: 

Officers—Supreme president, Lynden LD. 
Wood; supreme treasurer, Robert P. Al- 
bright; supreme secretary, Raymond Il. 
Allen; supreme superintendent of agents, 
R. A. Eaton. 

Directors—Albright, Robert P.; Allen, 
Raymond H.; Eaton, Robt. A.; McLain, 
Benjamin M.; Shanor, Perry A.; Thomas, 
W. La Rue; Wood, Lyndon D. 

The advisory board is made up as fol- 
lows: Chairman, W. La Rue Thomas; 
vice-chairman, Perry A. Shanor; Benja- 
min M. McLain, Pittsburg; D. S. Liggett, 
Pittsburg; Jas. McLaren, Pittsburg; Dr. 
Harry J. Bell, Dawson, Pa.; G. W. G. 
Snyder, Pittsburg; J. B. Yohe, Pittsburg; 
A. W. Renwick, Pittsburg; ©. G. Kis- 
kaddon, Pittsburg; Thos. F. Penman, 
Scranton. 

On the above board will be noted the 
names of Perry A. Shanor and J. B. 
Yohe, who were officers of the American 
Life and Annuity Society. None of the 
officers of the Order of Unity are shown 
above lists. The new society is, 


we understand, operating under the fra- 


the | 


| 


Measured by actuarial standards, | 
| these forms. 


_— 





ternal laws of Pennsylvania. We are ad- 
vised that both of the orders above re- 
ferred to were carefully managed, and 
that this consolidation will mean a large 
saving of expense in proportion to in- 
come, and will be to the best interests of 
the societies. 

We have not received a sample copy of 
the “‘Pension Policies’’ now being issued 
by the but are informed that 
Lyndon 1). Wood owns the copyrights of 
Mr. Wood has been identi- 
fied with the insurance business in va- 
rious capacities for a number of years. 
He is by training an attorney-at-law, and 
Was at one time located in Buffalo, N. 
Y., and more recently at Syracuse, where 
he operated an _ incorporated institu- 
tion called the Central Agency Company. 
This agency at one time held a contract 
with an assessment institution, the New 
York Safety Reserve Fund. The rela- 
tions between the agency and this insti- 
tution were very sharply criticised by 
the New York Insurance Department fol- 
lowing an examination of the assessment 
society, and the contract was afterward 
cancelled, The Central Agency Com- 
pany about the middle of 1910 endeavored 
to make a general agency contract with 


society, 


the Scranton Life Insurance Company, 
but this was not consummated. Prior 
to this, Mr. Wood and the Central 


Agency Company were identified with the 


«Government Securities Company of Syra- 


cuse, a holding company, formed to pro- 


i 
i 


disbursements, 


mote a series of insurance companies, | 
one to write fire, another life, another 


casualty and a fourth, marine insurance. 


This Government Securities Company 
made no progress, and was forced to 
abandon its scheme, selling out to the 


Protective Holding Corporation of Syra- 
cuse, 


We are advised that the society issues | 


life pension certificates providing a life 


pension to the surviving beneficiary dur- 
ing the whole of his or her life commenc- 
ing at the death of the member. It is- 
sues one policy known as the “Old Age 
Pension,’”’ payable to member during the 
remainder of his or her life, commencing 
at the ages of 55, 60 or 65, as the mem- 
ber may elect. Another, the “Combina- 
tion Pension,”’ provides a life pension to 
the surviving beneficiary after the death 
of the member during the remainder of 
his or her life, commencing at the age 
of 65 or 70 years. 





PROTECTIVE LIFE ASSURANCE SO- 
CIETY, BUFFALO, N. Y. 
Management Expects to Start Casualty 
Company. 

This is an assessment association in- 
corporated under the laws of New York, 
which commenced business June 15, 1886. 
The New York Insurance Report for the 
vear ending December 31, 1908, showed 
total admitted assets of $33,157.68; lia- 
bilities, consisting of a reserve or emer- 
gency fund, $265.11; surplus, $32,892.57. 
The insurance in force at this time was 
$671,800. During 1998 the total income 
was $42,223.56; total disbursements, $26,- 

194.46. 





On December 31, 1£09, the society had 
assets of $48,819.45; liabilities, $4,248.60. 


The income for the year was $44,189.96; 
$31,261.69. The insurance 
in force at the end of the vear was $799,- 
renee. 

The president of the society is H. F. 
Bingham; secretary, W. L. Baker. 

Recent press notices state that the so- 
ciety is actively engaged in writing in- 
surance at present, and that the policies 
issued cover accident and sickness bene- 
We interrogated the New York In- 
surance Department regarding the so- 
ciety, and under date of November 14, 
1910, it replied that the society was trans- 
acting business under the provisions of 
Article VI, of the insurance law, issuing 
certificates covering the payment of bene- 
fits in case of sickness, disability, natura! 
and accidental death. It further stated 
that the officers of the society are at 
present interested in organizing a stock 
corporation to be known as the Buffalo 
Casualty Company, and that when this 
company is organized the business of the 
Protective Life will be taken over. 

The Department advised us that it had 
recently examined the society, but the 
report has not yet been filed. 


fits. 





THE PROVIDENT LIFE & TRUST 
COMPANY OF PHILADELPHIA, 
PHILADELPHIA, PA. 

Under Ordinary Life 

cies. 

On October 14th this company adopted 
new rates under its ordinary life poli- 
cies, which are much lower than the 
rates formerly charged under such poli- 
cies. The first dividend period under 
these forms will not occur until 1911, and 
the company advised us under date of 
November 26, as follows: 

“While we do not presume that there 
will be any change in the dividend pay- 
ments, yet the decision as to the divi- 


New Rates Poli- 





{ 
H 
i 
| 
: 














dends commencing July 1, 1911, will not 
be made until the February meeting of 
our board of directors.’’ 


| pany regarding this matter, and it re- 
plied under date of November 23, 1910, 


We have included these rates in this | that Mr. J. D. E. Jones, one of the found- 


article for the benefit of any interested 
subscribers. 
Rates Per $1,000. 
ORDINARY LIFE. 
Adopted 10th Month 14th, 1910. 


Age. Yearly. H. Yearly. Quarterly. 
Peet $8.55 $4.36 
BBincvcswsés 17.05 8.78 4.48 
BBacosee ocoe Ree 9.01 4.59 
es 18.00 9.27 4.73 
Bbaccvcececcs Se 9.53 4.86 
Bcc ccvecses 19.00 9.79 4.99 
BB. ocvseve -» 19.50 10.04 5.12 
Be ceseccvece 20.05 10.33 5.26 
BB. cccccsoes SS 10.61 5.41 
BDsprcve osoe Gaae 10.92 5.57 
BPs cococccce 21.80 11.23 5.72 
BR voqvocces 22.45 11.56 5.89 | 
TBs ieseusses 23.10 11.90 6.06 | 
BB. ccccssece Se 12.28 6.26 
Bicsbowesees 24.65 12.69 6.47 
SB ccccccces See 13.11 6.68 
SBscccoceces See 13.54 6.90 
Bs wn cdovsee 27.20 14.01 7.14 
BBs cosas coos 28.15 14.50 7.39 
Wace seseed 29.20 15.04 7.67 
Dssecoocvces 30.25 15.58 7.94 
Gissvostotes 31.40 16.17 8.24 
Bivcscovetuc 32.60 16.79 8.56 
— ArT e TT 33.85 17.43 8.89 
a 35.15 18.10 9.23 
Tv ceccdsves 36.50 18.80 9.58 
BBocvcccveces 37.95 19.54 9.96 | 
hit vewenwun 39.55 20.37 10.38 | 
es cevenness 41.25 21.24 10.83 | 
BA essancase 43.10 22.20 11.31 
BPoseces «+--+ 45.10 23.23 11.84. 
Bhcsecce oes 47.20 24.31 12.39 | 
ee e+e» 49.35 25.42 12.95 
Sic aves cvces 51.60 26.57 13.55 
Eisbeseeeees 54.00 27.81 14.18 
Diet deecuves 56.50 29.10 14.83 
Bc esse0sces 59.25 30.51 15.55 
Seb sace cB¥cee 62.20 32.03 16.33 
Teva saesees 65.45 33.71 17.18 
Ps etuadedes 68.95 35.51 18.10 | 
eee 72.70 37.44 19.08 
Psicuduecne 76.70 39.50 20.13 
ers 80.90 41.66 21.24 | 
Sissehecoses 85.25 43.90 22.38 
Giiewsbe06ens 90.00 46.35 23.63 
Geascionescs 95.00 48.93 24.94 | 





PURITAN LIFE INSURANCE COM- 
PANY, PROVIDENCE, R. I. 





Change in Management. 

In a bulletin issved by this company 
and addressed to the stockholders on No- 
vember 8, 1910, it is stated: “During the 
last month the Board of Directors deemed 
it advisable to make certain changes in 
the management of the company in or- 


_ der to bring its affairs into harmony with 


the accepted principles that govern the 
business of life insurance. This step 
was taken only after careful deliberation 
and on the advice of a well-known insur- 


ers of the company, had recently resigned. 
i 

| Mr. Jones originally held the positions 
of first vice-president, general manager 
and general agent. The company further 
States: 
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| ance expert.’’ We interrogated the com- | 


“At a later date the position of Gen- | 


eral Manager was abandoned and Mr. 
Jones remained as first vice-president 


and general agent of the company, being 


executive committee. The combination 
of these official positions and the posi- 


| seemed inconsistent to the board of di- 


a member of the board of directors and | 


tion of general agent as held by one man. 


| rectors and they decided that it was ad-_ 


visable to separate the agency depart- 
/ ment entirely from the executive depart- 
ment of the company. In bringing about 
this adjustment, Mr. Jones presented his 
resignation to the board of directors 
which was accepted.” 

Company Not to Reinsure. 


December 1, 1910 


Net amount of uncollected and 
deferred premiums (est.) ... 6,000.00 





Gross assets ............ . -$295,209.80 
Deduct Assets Not Admitted. 
Furniture and fixtures $6,399.98 
Commuted commis- 
oe hidestedmhe eee 2,101.31 
Agents’ debit bal- 
ieee do aii 12,464.55 $20,965.84 





Admitted assets ........ . » »$274,243.96 
Liabilities. 
Net reserve (e6t.) ..cccccccces $74,400.00 
Claims for death losses, ordi- 
nary, $7,225; industrial, $1,- 


Disease diene od RK aceeaeeeee 0 $,934.00 
Agents’ credit balances ....... 269.31 
Premiums paid in advance ... 183.56 
Suspense account ............. 81.7% 
State and municipal taxes .... 5,272.00 
i Tn ~sebéeodesbe6oanets 223.80 
ED “GE... svcdedredcecetesss 100,000.10) 
Total liabilities ............ $189,364.46 
Surplus saree $84,879.50 


It has been rumored of late that this | 


company was contemplating reinsurance 
and in response to our inquiry regarding 


this matter it advised us under date of. 


November 25 that such rumors have been 
quieted by the announcement of its ex- 


ecutive committee that the company is_ 


not considering any such offer. 

The executive committee referred to 
above is composed of the following: 
Darius L. Goff, president; Dr. James E. 
Sullivan, treasurer; John S. Murdock and 
Oscar Swanson. The last two mentioned 
gentlemen are directors of the company 
and hold no other official positions. 





sT. LOUIS NATIONAL LIFE INSUR- 
ANCE COMPANY, ST. LOUIS, MO. 





Company Has Been Reorganized. 


been reorganized and that the new of- 
ficials have purchased a large amount of 
stock; also that it is probable that the 
present management will be permanent. 
It sent us a statement of assets and lia- 
bilities as of November 21, 1910, which 
we print below: 
Ledger Assets. 


| Mortgage loans on real estate. .$114,300.00 


——_- — -_@ ——_ — -- 


Bonds, book value ............ 9° 867.00 
| Loans secured by bonds or 
| Dt. inact ou deeanels odes’ > 12,500.00 


Loans made to policyholders on 
' company’s policies assigned 


Premium notes on policies in 





FE ee he aca 1,424.35 
Cash in company’s of- 
Oe «+: 6600860500008 $298.05 
(ash in bank on inter- 
| est, 2 per cent...... 933,595.45 
Cash in bank on inter- 
est, 3 per cent...... 5,000.00 38,893.50 
Agents’ balance, Dr........... 12,464.55 
| Furniture and fixtures ........ 6,399.98 
/Commuted commissions ...... 2,101.31 
| Total ledger assets ........ $285,659.80 


Non-Ledger Assets. 
Interest due and accrued on 


bonds and mortgages (est.).. 3.550.00 





ae 


' 
' 


A eee 


This company advised us under date of | 
November 28, 1910, that it has recently | 


As stated by us in Best's Life Insgur- 
ance News for November 1, 1910, paxze 
92, this company has reduced its capita! 
to $100,000 to make good an impairment 
It will be noted from the above state- 
ment that the company has a surplus o! 
nearly $585,000 in addition to its present 
capital stock. It advised us that it now 
has about $2,200,000 life insurance upo 
its books and is receiving over $6,000 pe: 
month in renewal premiums; also that 
t has an income of about $1,200 pe: 
month in interest on its investments, an: 
that the expenses of the home office are 
less than $2,000 per month. 

The company did not send us a list of 
its present officers and directors and ful! 
information as to those who control tile 
stock, although requested to do so. 





SAVINGS LIFE INSURANCE COM.- 
PANY OF ILLINOIS, PEORIA, (ILL. 
This company was organized sometime 

in 1908, the promotion having been star'- 

ed early in that year. It first applied for 


'a charter under the assessment laws of 


| 


Illinois and we understand conducted 
business for some time as ani £ 4as- 


sessment association. It was § incor- 


i SE. edi ckes be éeont 5,209.11 


porated as a legal reserve company on 
May 24, 1909, and commenced business 
July 10 of that vear, with an authorized 
capital of $100,000, all of which was sub- 
scribed and paid in in cash. Through an 
oversight, a report upon this compan) 
was not included in our 1910 annual vol- 
ume, 

The company was promoted principal) 
by Charles J. Off and Major J. W. Goud) 
Mr. Off is a prominent citizen of Peoria 
and i: is our understanding that he owns 
a controlling interest in the company, and 
has also pledged his entire fortune to 
back the proposition. He is engaged in 
the wholesale grocery business, operat- 
ing under the name of C. J. Off & Com- 
pany, and is connected with the Peoria 
Mile Track Association, which holds two 


prominent race meetings every year. Ma- 
jor Goudy was formerly a field agent for 


the Mutual I.ife Insurance Company of 
New York. J. Fred Griffith, secretary, 
was an agent for the John Hancock Mu- 
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tual Life a number of years. So far as 
we are advised, Messrs. Goudy and Grif- 
fith are the only practical insurance men 
connected with the company. The incor- 
porators are: 

Chas. J. Off, E. C. Heidrich, A. S. Oak- 
ford, J. Fred Griffith, Samuel Mosiman, 
Geo. J. Jochem, J. R. Pearce, J. V. Capel 
and J. B. Blackman. 

We have not received any sample 
copies of its present policy contracts, but 
our representative sent us a folder is- 
sued by the company which explains its 
guaranteed decreasing premium  (non- 
participating) policy. (See criticism of 
such form in the preface of our 1910 vol- 
ume.) The general terms and conditions 
of the contract, according to the circu- 
lar, are liberal and fair. 





L’UNION ST. JEAN BAPTISTE 
D’AMERIQUE, WOONSOCKET, R. I. 





Management Warned by the New York 
and Massachusetts Insurance De- 
partments. 

This order was recently examined by 
the Insurance Department of New York 
and Massachusetts. The examination 
was conducted for these States for the 
reason that the laws of Rhode Island, 
under which the order was created, give 
the Insurance Commissioner of that State 
no power to examine insurance societies 
of this character. The report is dated 
October 18, 1910, and was received by 
us November 15, 1910. We have not suf- 
ficient space to print the entire report, 
but referring to an official bulletin sent 
out by the New York and Massachusetts 


BEST'S Lis INSURANCE 





NEWS. IIt 


Insurance Departments on November 3, 
1910, we note the following important 
findings of the examiners: 

The society was incorporated in Rhode 
Island as a literary society in 1900, and 
was admitted to do business in Massa- 
chusetts in 1901, and in New York in 
1906, and at the present time, in addition 
to such States, is operating in Me., Vt., 
N. H., Conn., Ill. and Mich. It has ap- 
proximately 25,000 members and $9,131,- 
000 of insurance in force. Its member- 
ship is to a considerable extent composed 
of French-Canadian residents of those 
States. Its assets at the time of exam- 
iInali.n ageregated $362,485, which were 
263,919 in excess of all liabilities, no re- 
serve having been calculated and charged 
as a liability for the protection of con- 
tracts. 

The examiners stated that while the 
society is perfectly solvent, there has 
been negligence and misconduct on the 
part of some of its executive officers, and 
that a portion of its estate and effects 
has been wasted or lost. It was found 
that the mortuary fund showed a short- 
age of at least $12,574 due to a falsifica- 
tion of the returns from the local coun- 
cils, and it was recommended that persons 
responsible for these shortages should be 
compelled to make restitution. It was found 
that large investments in realty and in 
demand notes had been made contrary 
to the insurance laws of Massachusetts 
and New York. The examiners also 
stated that there had been a systematic 
falsification of records during the past 
two vears; that policy contracts not per- 
mitted by the laws of New York and 
Massachusetts had been issued, and that 





investments in realty and unauthorized 
loans on promissory notes without col- 
lateral represented nearly two-thirds of 


the total assets. The official bulletin 
further stated: 
“Conditions developed show gross ir- 


regularities in the management of this 
society, which have led the examining 
departments to bring the facts to the at- 
tention of the Attorney-General, who is 
the prosecuting officer of Rhode Island, 
and, it is thought, again emphasizes 
the necessity of making applicable to 
fraternal beneficiary societies that rig- 
orous supervision required by statute 
over all stock and assessment insurance 
companies.” | 

The Insurance Departments of Massa- 
chusetts and New York have required 
that the executive board of the society 
be summoned in special council to con- 
sider the condition of the society as 
shown in the report, that steps be taken 
to guarantee in the future an efficient 
system of accounting, that all moneys ab- 
stracted from the funds be at once re- 
placed, that steps be taken to sell all 
real estate except the home office build- 
ing, that all demand notes be called in, 
that expenses be cut down, that all forms 
of insurance contracts not authorized by 
the laws of New York and Massachusetts 
be discontinued, and that monthly reports 
be made to the Departments of these 
States until further notice. 

In conclusion the bulletin stated that 
the secretary of the society, J. Ad. Caron, 
whose accounts showed a shortage of $3,- 
284 on June 30, 1910, had resigned, and 
that his resignation was to be acted upon 
at the meeting of the executive board 
held on November 8, 1910. 
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ITEMS. Name of Company. Month. Page. 
Month. Page. Baltimore Life Insurance Company, Balti- 

A Broad-Gauge Endorsement ................ November.... 73 Sentee re ( I Opa anncccccececoccccces August....... a1 
terre J a eee t . -* ween ORR September... $2 braska, ao ene Smeg 1910). _. August 21 
ride or Credited in 1910............August...... o Ee & aie, ee oe ee eee 
Equitable Life Voting Hemet — Konya amen a clientes 9 | Bankers Reserve Life Co., Omaha, Neb...... December... .102 
G junning for Promoters PERE RRS  E Ps: November.... 73 >, — Company, Pittsfield, , 9 
a est nsuranc ) . *>) 2V4VF #8 © ee eeeeaeeeneeraeeen eee eter s “ee ee ee yA 

July, 4: yg 19; Sept. 43: Oct., 56: Nov..75: Dec.. 99 Boston Mutual Life Insurance Company, ii 
New York Insurance Report, Part II.........Septemb a Boston, Mass. (Div., Op cncccccccccccecs gust....... 22 
Object Lessons ................ wn pai Pcie, Dee oo Sl o Boston Securities Co., Boston, BN cccaceces September.... 46 
ah tab eanp met a  dee t August......, 17 | British Columbia Life Assur. Co., Vancouver, 
Swindles Aided by Unfit State Insurance Officials ‘October. _ an Bs Ge crenvesvanseceteccncsesccccccceceeseses October....... 58 
rhe Brown Book of Life Insurance Economics, c d 
The eet inwsatessteecsecsessesseee sees November.... 74 “Ont = (Die — Company, Toronto, gust 99 
is Fees i Be J Capitol Life Insurance Company of Colorado, 
enver olo Vv iiieesne<ceeswonsas ic ES 22 
COMPANY REPORTS. Cedar Rapids Life Insurance Company, Cedar 
Name of Company. Month. Page. Rapids, la. (Div., is 643066 0eceéeunuewed PO eee 23 
Aetna > oo Company, Hartford, we Eg | Insurance Company of Illinois, ae a 
onn. v D ccvccccccccccccscccccccces August....... 21 | (7 cident Co.. Philadelohia. .4+~—~—— 
Amarillo Nat. Life Ins. Co., Amarillo, Tex. .September.... 45 entury Life & Accident Ca, Pudadeighia, November 78 
American Bankers Ins. Co., Chic., Ill.. Aug.,*34; December.. 99 Citizens Life Ins. Co.. Reading, Pa..........July "er ‘5 
merican Central Life Insurance Company, Citizens Nat’l Life Ins. Co., Anchorage, a fe sae 355 
. ndianapolis, Ind. (Div., DP enceneteseese See 21 47; December... .102 
American Life & Acc. Ins. CO, Pert., GiO. POV cccccccces 5 | Citizens Nat'l Life Ins Co., Dover, Del Thee E 
lerican Nat. Ins. Co., Galveston, Tex...... September... 45 quarters, Wheeling, W. Va.)............... December 102 
ovember.... 77 | Columbia Life Insurance Company, Cincin- Pee 
nyerican., Temperance Life Ins. Assn,, New nati, Ohio. (Div., 1910)...... pin ecewes Re eee pedeses 23 
A. 0. of U. b Sree ee eee ee eee eee Oct., 58; December... .100 Columbian National Life Insurance Co., Bos- 
e4 ~. W., G. L. of Minn., S S. Paul, Minn. September.... 45 IT Sh a. © 3s attin an contin tenia mene ; ; December... .103 
Appal Workmen of N. D., Fargo, 'N. D..August....... 85 | Columbus Mutual Life Insurance Company, | 
ppalachian Ins. Co., Ine. Bristol, Va., a Cr Cem, Mad 6 ceccecss oadunas gust 23 
Oct., 58; December....102 | Commercial Life Ins.’ & Caa. Co., Sav., GaSemember..., 47 
Atlas Life & Casualty Co., Wilmington, Del. Cc ta. September... 
and Philadelphia, Pa.............csccecscee. es | O-.. Cate ER Hevea: 
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Name of Company. Month. 
Commonwealth Life Ins. Co., Omaha, Neb...September.. 
Connecticut General, Hartford, age gett July..... be 


uly 
(Div., 1910)..August.... 


Connecticut Mutual Life, Hartford, Conn..August.... 
(Div., 1910)..August.... 

September.... 
Conservative Life, South Bend, Ind.......... October.... 
Consolidated Life, Chicago, I. ....-..-..+++.November.. 
Consolidated Life Sec. Co., Chicago, ILll.. . November. 


Continental Life Assur. Co., St. Louis, Mo. 


a wi 


Page. 
. 47 


ooo & 


Continental Life Insurance Company, Wil- 

mington, Del. (Div., 1910).......--.0e.ee00 August....... 24 
Continental Life Ins. Co., Detroit, Mich...... December... .103 
Continental Life Insurance Company, Toron- 

i "2. |< wheedndulink ocbe phethoes 6 bhodnes 4e . August....... 24 
Corn Belt Life Ins. Co., Danville, lll......... Pi nuXescoenee 5 
Dakota Mutual Life Insurance Company, 

Watertown, S. D. (Div., 1910)...........-.. August....... 24 
Detroit Life, Detroit, Mich................6.- October....... 60 
Empire Life, Atlanta, Ga..Aug., 36; Oct., 60; ann mi 103 
Empire Life, Seattle, Wash.................:. a ee ember. 79 
Equitable Life As. Soc. of the U. S., N. Te scccenctec 

(Div. 4510). _August helen thie’ 24 
Equitable Life Insurance Company of Iowa, 

Des Moines, Ia. (Div., 1910)..............6.. EE. cecces 24 
Equitable Life Ins. Co., San Antonio, Tex..September.... 48 
Fidelity Mutual Life, Sipe eat Pa., 

(Div. 1910); Aug. 24; Oct., 60; November.... 79 
First National Life Ins. Co., AT a Ma. . se aayey 6 
Franklin Life, Springfield, ill., 

Aug., 37 (Div. 1910); Aug., 25; November.... 82 
Georgia Life, Macon, Ga..... ...............November 84 
Germania Life Insurance Company, New 

iin i> Me Aen BD os nmeceenavecenssent August....... 25 
German American Life, Speer. C68. coaccesvé October....... 61 
German-American Life, Omaha, Neb..Oct., 61; November.... 85 
German Mutual Life, Chicago...... Aug., 37; December....102 
German liat’l Life, Chicago, Ill.............. Pec ceccess 38 
Girard Lie Insurance Company, Philadelphia, 

re ehh eee. Abe, Cotsen sebedadeesecs cot Diccécuce 25 
Grand Unrited Order of True Reformers, 

is i a ea nen singh uckel ovember.... 85 
Great Northern Life, Toledo, O............... October....... 61 
Great Southern Agency Co., Chattanooga, 

PD nin bias, tab daksceobhe's o6beoet sees October....... 62 
Great Southern Life, Houston, "Tex ree te December 104 
Great Western Life, Kansas City, i. anne vob October....... 62 
Great West Life Assurance Company, Winni- 

i ata ED -kdgeeeeéececoccosocuns MT on cctee 2 
Guaranty Life, Davenport, Ia................] yovember.... 85 
Guardian Life, Madison, Wis.................. October....... 62 
Guardian Life, Seattle, Wash............. ...November.. 85 
Guardian Life Ins. Soc., Seattle, Wash....... November.... 86 
Hanover Finance Co., Jersey City, N. J..... November.... 86 
Home Life and Casualty, Little Rock, Ark...July.......... 6 
Home Life Insurance Company of New aapennge 

New York, N. Y. (Div., 1910).............August....... 25 
Home Life Ins. Co., Oklahoma City, Okla. ‘September. 49 
Home Life of America, Philadelphia,, Pa....August....... 39 
International Life, St. Louis, Mo....Sept., 49; po Ay ye 
International Securities Co., Wheeling, N’. Va. December. ...104 
Inter-Ocean Life & End. Co., Kan. City, Mo..September.... 4% 
inter-Southern Life Ins. Co., Louisville, ree .September.... 50 
J. O. United Amer. Mechanics of U. S. of 

A. (“Beneficiary Degree’’ Dept. of Nat'l 

CED. EE, De cnccccccsesesecdoden December... .105 
Kight Audit & Abstract Co., Indianapolis, 

DT ithe nt. ena high ne ne eanoenbh al July, 6; November.... 88 
John Hancock Mutuai Life Insurance | ia 

pany, Boston, Mass. (Div., 1910).......... August....... 25 
La Salle Life Ins. Co., Chicago, Ill........... Dis choceée 7 

August....... 39 
Life & Casualty Co. of N. Y., New York, Y..November.... 89 
Lincoln National Life Insurance ee 

Fort Wayne, Ind. (Div., 1910)............ -August....... 26 
Majestic Life Assur. Co., Indianapolis, Ind....December....105 
Massachusetts Mutval Life Insurance Com- 

pany, Springfield, Mass. (Div., 1910)...... August....... 26 
Meridian Life Insurance Company, Indianapo- 

a, hs; - Dan + cco nes ceebeenenenars ee. 6é¢s006 Ie 
Michigan Mutual —_ Insurance Company, 

i ain oipemthnsneeap en veecenesnesh abi ugust....... 26 
Michigan State Life " Insurance Company, 

Detroit, Mich. (Div., 1910).............. See gust....... 26 

‘September.... 50 
Middlesex Banking Co., Middletown, Conn...December....106 
Mid-Continent Life. Muskogee, Okla......... July mub@as odes 7 
Midland Life Ins. Co., St. Paul, Minn........ Cd nee ind ve 8, 
Midland Mutual Life Insurance Company, 

Columbus, O. (Div., 1910)..........+.0+e5- ugust....... 26 
Midwest Life Insurance Company, Lincoin, 

> Sinn MOD  hbeiegec ce éebes bbéeesosonsve ugust....... 27 
Minnesota Mutual Life Insurance Company, 

St. Paul, Minn. (Div., 1910)...... dead bnbact August....... 27 
Montana Life, Helena, Mont...:......... .....-October....... 63 
Mutual one Life Insurance Company, 

Newark, N. Faas MO bcc secdivocessse .August.......27 
Mutual Life on rance company of New 

York, New York, N. Y. (Div., 1910).Aug., 27; December... .107 
Mutual Reserve Life, i ain c2ebe coodeses December... .107 
National Life, Butte, Mont................... October....... 63 
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Name of Company. Month. Page, 
National Life Insurance Company, Mont- 

pelier, Vt. (Div., BO) ecccccccccccccvccsecs August....... 27 

National Life Annuity Co., Jacksonville, Ill. ‘Seip Sides. 6 8 
National! Life Ins. Co. of ‘the U. S. of a 

Chicago, Ill, ...csecccccevcees eS ee g 
National Protective Legion, Waverly, 'N. “2 “October ee te oe 63 
National Union, Toledo, O.......... steele a ae 10 
New England Mutual Life Insurance Com- 

pany, Boston, Mass. (Div., 1 O)..--++---+- August. ae @’é'd 28 
New World Life, Spokane, Wash...........- November 9] 
New York Life, ‘New York, N. Y.; div. 1910, 

AUBUBE, BB. ccccccccccesscccvcccccssessccers August....... 39 
N. Y. Safety Reserve Fund, Syracuse, N. Y...October....... 64 
Northern Life Insurance Commmnny of Illinois, 

Rock Island, Ill. (Div., 1910 oe ie Pe yuan d re 30 
Northwestern Mutual Life Insurance Com- 

pany, Milwaukee, Wis. (Div. 1910).Aug., 30; December... .10§ 
Ohio Nat. Life Ins. Co., Cincinnati, O........ September.... 5¢ 
Oregon Life Insurance Company, Portland, 

Ore. (CDIV., 1910) .ccccccccecccessscssesees Pe 30 
Our Home Life Ins. Co., Jacksonville, Fla....July.......... le 
Pacific Mutual Life Insurance Company, Los 

Angeles, Cal. (Div., 1910)..........e+.eeees August....... 30 
Penn Mutual Life Insurance Company, Phila- 

detphia, Pa. (Div., BP cvceteecocescesesss August....... 3e 

October.. be 
Pension Life Soc’y, Pittsburg, Pa....... .... Decemb 'S 
Peoria Life Insurance Company, Peoria, Ill. 

[cian Mn eeteepeccennseccececcseceeesscenen August....... 3) 
Peoples Mut. Life Ins. Asso. & Lea., N. Y..August....... 39 
Philadelphia Life Insurance Company, Phila- 

Geiphia, Pa. (CDiv., 1910)..ccccccccccccesese August....... 3] 
Phoenix Mutual Life Insurance Company, 

Hartford, Conn. (Div., 1910)...........66.. ugust....... 31 
Pittsburg Life & Trust Co., Pittsburg, Pa..July.......... lv 

(Div., 1910)..August....... 31 
Presbyterian Ministers’ Fund, Philadelphia, 

Da. Seen ED «Ghee disocccasecceccéeenseese ugust....... 31 
Protective Life Assur. Soc’y, Buffalo, N. Y..December....10% 
Protective Life Insurance Company, Birming- 

tt De pconeath aod bhotsh ebehecebeadennhe ugust....... $2 
Provident Life and Trust Company, Phila- 

delphia, Pa. (Div., 1910)......... Aug., 32; December .109 
Prudential Insurance Company of America, 

BCOWEE i, Bee De CER V en BOBO ccccccccecccccese August....... 32 
Puritan Life Ins. Co., Providence, R. l...... December. ...110 
Reading Fin. and Sec. Co., Reading, Pa..... BUR. eens nee 10 

September.... 50 
Reading Mutual Life, Reading, Pa...........November.... {1 
Register Life and Annuity Insurance Com- 
pany, Davenport, Ia. (Div., 1910).......... August....... 33 
Reliance Life Ins. Co. of Pittsburg, Pa...... EE li 
Oc chen. 66 
Republic Life Ins. Co., Kansas City, Mo..... yea rw 
October....... 67 
Royal Arcanum, Boston, Mass................ August....... 40 
Royal Benefit Society, Washington. eY.lCUS 12 
ctober....... 67 
moval Mutual Aid Beneficial Ass'n, Wilming- 

to Dl Gh. ic atenseos be eaeeee seacadee bene aa tne us 
St. Louie seen Snag St. Louis, Mo., 

13; Aug., 40; Nov., 92; December... .11° 
San Francisco Life , = Francisco, ( plats eno se teas 4 92 
Savings Life, Peor ia, a, canndknodeweud nd Cod te December... .11° 
Scandia Life Insurance Company, Chicago 

a) Dae ppseneedadiens ss dduniibieh et ere 3% 
Security Life and ag <1 4 Company, Greens- 

i a wi. Mn. cseieceucecoguurees é August....... 32 
Southern States Mutual Life Insurance Com- 

DOT, GRSCENOM, Ws. VPOoccocecccderneccoveces ugust....... $2 
Southwestern Life Ins. Co., Dallas, Tex...... September.... 51 
State Life Ins. Co., Enid, ea oo ae taal September.... 51 
State Life of Indiana, Indianapolis, Dibwedewve August....... 40 
State Mutual Life Ins. Co., Rome, Ga........ [_ eee 13 

GOON NET... co acce 68 
State Mutual Life Assurance Company, Wor- 

cester, Mass. (Div., Die déwes us ée60s¥ber August....... urs 
Sterling Deben. Corp., New York City....... September.... 51 
Sun Life Assurance Company of Canada, 

meeeeerees Gee, Cleats, Beep cccccccccccoeses August....... £3 
Toledo Life, Toledo, SE tan. ok een cere November.... 93 
Travelers Insurance Company, Hartford, 

i Mn. « «oc tedeadeey nt ade eli August....... 33 
Trinity Finance Company, New York, N. Y..November 93 
Union Central Life Insurance Company, ame 

cinnati, O. (Div., Beets &dhn oe cébecbeios a 34 

(Div. 1911). cn att baie 6S 
Union Mutual Life r— papmeneg Company, Port- 

land, Me. (Div., seeceene babtsécdecneas August....... 34 
Union Pacific Life, Fae OY iy as ttcwntls owk ctober....... 69 
L’Union St. Jean Baptiste D’ Amerique, Woon- 

DOs Eis Me cbeh bn cedicwrevcadecokbncdickear ember 111 
United ‘States Annuity and Life Insurance 

Company, Chicago, Ill. (Div., 1910)........ August....... 34 
U. S. Life End. Co., Chicago, A vi asiteolinalt an abies est ern 15 
Volunteer State Life Insurance Company, 

Chattanooga, Tenn. (Div., 1910)...........August.. oe 34 
Western Com. Trav. Asso., St. Louis, Mo....Se tember.... 51 
Western Life Ind. Co., Chicago, Blo 6 onc dateeSUe cccceccnzecs 16 
Western Mutual Life Insurance Company 

Aberdeen, S. D. (Div., 1910)............ _August....... os 


Western States Life Ins. 
West Penn Securities Co., Pittsburg, Pa. 


"Co.. San Fran.. Cal. c_ a 
biomed October.... 





